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EEC declares steel Cabinet Talk on Iran 

imiiicfrv jg in Lfnm defence deals 


gilts 

mixed 


a state of crisis 


BY DAVID BUCHAN Brussels, December 8 


nears end 
of IMF 
loan talks 


next week 


! By Peter Riddell, ! ROBERT GRAHAM TEHRAN'. Doc. 8. 

| Economics Correspondent 

i ______ _ . , , ' , , - MEG OTTAT IONS on outstanding and the man responsible for 

I THE Cabinet is expected almost British defence contracts with defence procurement within 
to complete tins morning its . Iran will be resumed here early the next 10 davs. The belief 

(‘nntliir fricr-ncmo ns nn the fOTTh- ham maai. * v, „ i.i.vaat ... " 


TEHRAN'. Doc. 8. 


Tte EEC Commission to-day annoimced that it considers, the Europran steel *SS» SS.^^ SifWS a.’Sjfe STS .E'USS 

30-share index roselL2 to 325-0 industry to be m a state-of ensis, and therefore the plau^rodnced by M. Henn the terms of the ?3.9bn. loan resolring differences between will be reduced in size- 

to. — ' ~T ! ULTff EEC Commission^fer Steel, which anns ito taise prices and profit S SSStaS^ ^iTSSSS 

JZ ° rT lunilPTnin I ablll ty fay getting companies to restrict voluntarily their sales Within the Com- meeting needed to raise the and sendees. Defence Ministry believed it "had 

r r.l. InUuolKmt ' jb munity, should go into effect on January 1. Mr - ^ e recen | ly virtually unlimited funds. un-.>m- 

. . nOfllkllDV funrif' -M. _ J & - J be held until after the British appointed chief of overseas sales c ial estimates are that the pm- 

324 ~ UnUlNAnY IIhJH But it also became clear to* The latest obstacle is West Ger- The announcement in the statement in the middle of next at the U.K. Ministry of Defence, jected cost may be lowered -p 

L fetofr *• da F 11131 the ; time-table for the inan complaints, conveyed to M. summer of this grouping (be- week. is exepeted to arrive here on between e 450ni and r 550m inf 

■j ■aiMiB$u j Simonet -plan has slipped. Simonet this week, that British tween German, Luxembourg, It is clear that the Cabinet has Sunday. A mission from Mill- which £350m. wouid be exports 

w . .-r M -_2_ Exactly what sales reductions and Italian steelmakers are Dutch and Flemish steel pro- reached at least provisional bank Technical Services, a f rom Britain). 

“r* companies will -be expected ■ to being asked to make much smal- ducersl was one of the factors agreement on not only the broad Crown Agents subsidiary which This deal is the one the 

• _ •• ’ make next year is not to be ler reductions thap themselves, that galvanised the Commission orders of m a gnitude but also the is used by the Government as Iranians are most anxiou* rn 

... made publicly known by M. According to the figures pre- Into action on a new set of EEC- distribution of the pubHc spend- the supervising agent in a switch from a cash and credit 
320 f — Simonet until December 20 after sented to the Germans, they wide measures to deal with the other measures number of military contracts basis to a crude oil barter 

W' : ' ■ the European Coal and Steel themselves would take cuts in current recession. Treasury officials yesterday wit b foreign Governments, is arrangement similar to thai m- 

m m. . . Committee has been - consulted some sectors- of up to 33 per- Tin* Brussels view i$ that the were working on a final paper believed to be here already. volviug 16 British Ain. raft 

340 -m m- — — i-L — on December IB. cent, while British companies Germane -are trying to have their setting out implications of the At the centre of the con- Corporation and Shell. Three 

m m ; y ; It had been expect ed'that most would only make IS per cent cake -and eat it — getting their decisions and -detailed figures on unumg negotiations is Iran s weeks ago BAC finalised an nil 

— =-=' • — of the details would, come, out reductions and the Italians under EEC- competitors to cut sales in monetary aggregates and the pressure on Britain to switch the supply arrangement with Shell 

•%»e, I i •- r 1- at a Press conference - by _M. 10 per cent. other parts’ of the Community public sector borrowing re- bas lU . sale t If 0111 cas ° a * and the Iranian Government in 

ten Simonet which had been long Commission officials point out while trying to get Commission ; quirement. ; credit to- oil barter agreements return for the tracked Bapier 

- Y KCEMBERS.WS set for to-morrow but which was ti» at comparisons between Hie approval of their own separate’ Th* T\rF r.pr,nriaHTiT tpamir 8 method of payment that missile. 

to-day abruptly cancelled. Bnlash quotas Fur £rrsm gements. ^Tiat is clear is i un de5 * Iran - d lk - e V 5 see eStended Financing the Isfahan plant 

while the AU-Share was. W per . A fortnight ago, the Commis- ^ are difficult because m the ^ th e procei3 of obtaining i “ d 5n ii, iSdm 3 rtjl i 10 cwUan P roi « cts - t0 °- in this way would be an m- 

cenL. nn at 138.83. - V : - . ^on accepted the Simonet plan base period pfeariy 1974 t^e agreement on the details of tbej le . tBr amplication has bppn i ti __v j finitely more complex busmen. 

P . ■ } . as the right anti-crisis measure {gj 1 Simonet p L an is esr ‘ ! dSnnS m SadSS ! ReDOlldUe First, the parties would have to 

• GILTS were mixed.V-.WhUe in principle, and a week ago it 2?SS„ beU A ^ tremely difficult, and that ad- be^ ^n^eted! lsultarions i " negotiate with numerous sub- 

shorts unproved longs dosed approved M. Simonefs forecast ? e ust ^, a rt A 1„ f ^ minwenng the plan next year “ . . .. . „ High on the agenda will be the contractors that are not British 

with losses ranrfmr^i • The that EEC production would I s T-^ “«y neater problems. It was emphasised in Whitehall future of the ordnance factory and secondly the amount of 

wiin losses ranging xp fri v In +>, B caus ® they make only some of yesterday that the mam issues near Isfahan, which Iran's local e\Denditure in Irani -n 

^ei iirnment Secnri^^ index quarter Qf De:ct year 32 82m P i r0dU +h S « C SIImAfl • Leading steelmakers in the |* ad been r^olved but some Ministry of Defence put on a care riyals .about 15 per cent, of the 

was 0.05 lower at ?8.5L - tonnes of rrud*, - steal -whiia S y ?^ e3 lv? 0, i ld EEC are expected to announce in important P om ts, have to be and maintenance basis three total! would have to be deducted. 
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»st single military expend!- increases ' in the mortgage rate • - IMF managing director, to the 

Britain said is was pre- gari7 next .year, Mr. Pe ter Shore, J. LVOhffi is'to sell some of: its Lyons has Agreed to sell its The last balance sheet for the Fund s executive boat’d. -ON OTHER P^ 

1 to abandon an alternative amviromneni secretary, inai- trading interests, including the Tetley Incorporated subsidiary to year ending March 26, 1976, - ~r e uro ii? °U AeD industrial- A^paintmiots *1 Labour News 
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KEUiiuaau. RUUWD LU nave dced me contract in its present torm 0 jj purchase arran -enter.ts 
put forward to the Cabinet are a would cost about £770m.— almost against the supplv of anus. These 
change in fate method of up- double the initial estimates. will include* 

s * cur ?y bea 6 fi ^. a An inquiry is now being carried i— no Scorpion light tanks — 
reduction in housing subsidies lout into expenditure to date and A Iran’s desire u< nurcha-p 
and a postponement of certain: the country’s real needs for °^r t L n 

puoUc sector construction pro- 1 a sophisticated ordnance complex, dai The Sh “h 

3® cts - 1 Coopers and Lybrand, the iL“^ B o* n AUs,USt- Ibe Shan 

XT , i 'accountancy firm, has been 2»I_S r cimton c„ nn i v 

Not clpar ■ ; engaged to cany out the fin an- 2 foim" S.OOO-ton suppL -ni-- 

^ i cial investigation. Its report is _? 01 ? }^l. 0 '* v shipbuilder^ 


It is not clear how far Mr.j due 10 toe- presented to General ahout ^ 0ra - 
;nis Healev. Chancellor, will Toufanian, Vice-Minister of War Continued on 
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1 Denis Healey, Chancellor, will 
I be able to go in his statement 
j next week about the IMF talks 
i — whether he .will be able to 
| say agreement has been reached 
■ in principle 'with the Fund’s 
j staff or that proposals are being 
I put by Dr. Johannes Witteveen, 
.IMF managing director, to the 
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as.sES2Sss?s s? is by committee of MPs 

/ * important groups in the French \ \ - v- 

\f|V power engineering field, have . 

1 ' “ * agreed to cooperate, across the . BY MICHAEL BLAN DEN 

- ainer was -killed and - toTi range of their activities in the 

’ o" ■ ewr8y SeCt0r * 24 .CUTS'; :3N . the fringe benefits model. . These are su 

/«toRiwSvfSK COMPANIES ggfc* **. *»« ofjhe Bank of "We feel that pur- enpharises.^w 
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tSST^EfidSte r. " CUTS. IN . the fringe benefits model. _ . .. These are subjects, the report 

/nininc low^o^We^omJn COMPANIES enjoyed by staff of the Bank of “We feel that a better pur- emphasises, - where, while the 

Alrire^ ftlS s ^Si23 I rjim . England are suggested in a re- pose might be served if the Bank may give advice, it is the 

?“£ *5 , pntt by a Select Committee of Treasury devoted some of its Government which carries the re- 

Pi la rry Edwards, the faith P»ny flnit-half pre-tax profit ro* MPif- published yesterday. effort to obviating the gross- sponsibiJiry for decisions. 

has died. Tic was .83. ' to LUthSrn. I*S7— 2?, rmnr* mmtrrMs that thp errors io macro-economic “Muvh of the criticism com- 

—ig Hill carnival, marred b^BfeSroridld are in line wttb gumptions that appear to find mooly leveUed gainst the Bank 

par bv rioting and looting, Faff® *L «nd Xex <ht, nrivate b^nk- their wa - v int0 P ubllc of England . is emotive and 

akc place next yeSTi* • PIUONGTON Brothers’ first- S^^r^d in some areas are ' n 2gF'l** ^ M ^ committee 

.sew said. - .half pre-tsiff profit rose to im. -• The report is the second on comments. 

J ^ a argues that in the Smm^aoTge^lylnder! ^wnriSe 

X \ l ia l tieen a3«ted Lex . present - stringent financial lines the high regard in which SSPo.S^MtteM a? tive^Spline 

ent of Switzerland. * HANSON -TRUST pre-tax climate, with increasing mort- the Bank is held by the banking fj- Ji^vriSfof ie^oundo? 

osiers Tn Paring are- profit for the year to September ga*& rates and wage restrictions. ■ . — — — JJLJ5J - “ Bank does or does 

.dine death of 10.000 30 rose to £I82m.. (£1 2.13m.) on the time has come to bring these Editorial comment Page 18 J«tber_^ae sanx uom or does 

cnis of Chairman Hua. increased tutnower 4rf £322.16m. benefits “more into line witii Details of report Pace 11 HnV-lov^ept in so far as It 

under Hus, Pa 5 e 6 (£7S^m-). to* SI- fuse ehswes «bieh the public st 7v~T ' - ISSS -he In ttese 

'j ' ■ -iL. large Tiave to bear.” community and the City markets. JJJJJi* ■■ m 

The sugfiestion is the most The committee, under the 

•T BRIP.i; UHAHCFfi YFSTFnnAV I rt™troversial point ^ ® report > „ j.- ^ _ n thoeo urase hm-u-I 
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whether the- Bank does or does 
nos intervene in support of ster- 
ling— cxrept in so far as it 
advises ‘.he Government in these 
matters." 
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ihdicatedl . 

risks ; 
iry Uipc 1981.. *9S5 .+ 4 
ht and IVUson sa + S 
P. Cement ...138'+ S . 

*m - .56S--J- fi 

- « .+■ 9 

Steam Spctte. w. 4r.fi 

(A.) 15 

,'Oon Bros - Jfiff-H* ». 

? n (R.) "lit + 5 ■ 

-".V* 2ffl> + 19,- 

1 :.. 


Racal. Eject. .-L 230 - 13 

Bedfearn Nat Glass SO + 5 

scot. .* Universal iv. ea . **■ » 
Seccoinbe. MshL Cpn. £30 -f- 20 

Thorn Elect. “A w ... 168 + S 

United Biscuits 121 + 9 

Wagon Inds.-. S2 - 1 - 4 

Shell Transport 42S 8 

Trteentirol ,S3 + 3 

. Ayer Hitani 950 + lS 

mbi 206 + c_ 

Pancontinenfpl-r S09 75 

. Peko^Vallscnd . . '. .360 4 20 


f l 28& +: i2. , - 

ate * '17 , : PAULS 

F.^ 'A" 155 .+ A . ; _Ahett‘ fE.) . BaHour. — 45-4 

.254 9r 8 ..'Anniagie- "SpmkE- ■ — 3Sj 5}. 

M-l j - Sgf.W PhoejiJx. Assunanco.;. 170 - 4 

jf* Siddelcy 4M 4 .7 Pllkington • 271 - S 

3g Glhhon ...... 332 +.S . Slimley fE.) . 64 — 4 

3faM. Gas- .aB8 ’4-';s7.-_ TJbrthgate Erplb.^ 1 ' i'.:SS0 - 20 

Lease IS2 A 12 Wcltom • ITS' 7 


otherwise' generally very favour- Kaberry. concludes: “ Within the fiance o n , thes « <>* opera- 

able to "the Bank.’ In a* detailed restricted area of our terms ol tion. and in relation specifically 
exploration of staff benefits, it is reference, we have few, if any, to possible breaches and evasion 

made clear that thev include faults to find kith the way in of exchange control regulations, 

daeaa mortgages at 2» and 2 per which the Bank discharges its accepts that any losses would be 
rent' loans for “school fees, and responsibilities and manages its an “ insignificant proportion r of 
interest-free advances to buy own affairs.’* the total transactions, 

season tickets Yor travel to work. The committee makes it dear. Referring to present investiga- 
-'TTie Bank is expected to con- however, that- it has been pre- lions. :be committee comments: 
sider the issue along with other vented by its terms of reference “ The Bank appears to have been 
points raised bv the* report. But from expressing views on major, alert and energetic and to have 
the. -Initial reaction yesterday areas Of policy, inducting acred >1tfi propriety.” 
suggested - that staff organise- monetary and exchange rate The committee emphasised, 

tions- would resist proposals to policy and the implementation of however, that in important 

reduce the benefits. - exchange controls. areas of policy.it is the Govern- 

. Other questions raised, by ■ ■■■■»■■■ — — mem which most be accountable 

the. Select ; Committee , ‘on , ta ¥<irt to Parliament and not the Bank. 

NationaJiacd -Industries include r™ — — . — _ it suggests- that if .MPs felt 

oritjdftn of the dupUcation of _ | v .*«•««* th?re was inadequate opportunity 

economic forecasting : between to scrutinise the monetary and 

the Bank and - the . Treasury,. flDaneig! policies implemented by 

with the ' 'suggestion, that effort. ‘ ! the .Bank. *e? could appoint a 

and; money could be saved ;bi’ - .3 SS& S SSiriC ; i£S»% select committee specifically for 

using only a single forecasting 12 nK»n» \ 1 qm . u,sc L£.7S oi* this task- I 
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The value of 
infonnation 
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BY ANTONY THORNCROFT : MASTERS TENNIS 


by John baiwett^ 


,000 paid for Canaletto 


BY JOE ROGALY 


LONDON DEALERS; were busy 
at Sotheby's main- winter sale of 
Old Master paintings yesterday. 
Baskett and Day paid £110.000 . 
(plus the 10 per cent buyers* 
premium) for an attractive Cana- ' * 


THE MOST important single That would not consume much and° 

reason why the Government in the way or Physical energy 

should pursue with the utmost or commodities; hence “un- a ^j y painted in 1750 Tfte^nic- 
vigour its efforts to instil a hard limited economic growth is f ur J ^ sent A .1, b ?he T 

academic curriculum into our theoretically j possible even Dll J e pf Hami lton The price was " + .“ : *■?'&' -vf 1 

schools is that knowledge may be though a steady zero^rowth r “ pnce 

the most valuable commodity state is reached with respect to Fran Pnsr* Ttrariwsn wam 
that a Western country can offer energy and materials » ar eSdi™dem^d Stir??ri2 

its customers. These things are Such theorising looks le$s un- of £go 2)0 fm m Richard Green 
not easily measured, but it does real in America, and particularly {J^ l'ftM llSSao J shJwi^the 
seem that the latest brainpower in California, than it may do over KM • 


not easily measured, but it does real in America, and particularly fora 16M Ian tope showinsthe 
seem that the latest brainpower in California, than it may do over 0fThe tSS P O f OW?w J ■ 

of British society has not made here. One M- Porat has produced LT r S^ 

itself conspicuous in recent a PHD dissertation at Professor better oriee was the «? mm na.H '• TUs Canaletto view of London sold for £110,000 at Sotheby’s 
years. Our brilliant exceptions Parker’s Institute that adds up -T t^icalWrk^v - - - yesterday. - • 

are outstanding; for the rest we the Income of workers in the pilfpr v«Lw ^ ^ t 


HOLSTok/Dec S. " 

AS THE PACE, quickens. ;jn 
tcjiriisV last major Shhwpteee'of- 
the vear. the $130,000 .Commeu-' 
rial 'Union Masters, drinks -ate 
l-beginmog to " appear In the 
armour' of some of the season's 
most successful players. 

Raul Ramirez, the 23-yCam>ld' 
Mexican who headed the Grand 
Prix fables in singles and doubles 
and had earned more than 
$473,000 on the court this year- 


ffnS SSK b^vS? £HhL -MnfSS n sector" o7th?“s e ^ter Brueghel 5,e Yourifier.fuU pricea at other Sotheby’s ^ study of artists by Lotus Leopold fSSSgrf? EStS 

To appreciate why this matters economy. His table includes been 6 forecast at^OeflQ^koOfl 1 which tntallerrrSA Ati^n ttafiim ^ !CI S5f lit W^ KHl ] en Whs strangely subdued last -flight 

so veiy much more than even the teachers, broadcasters, scientific * I?.;® .» d-«staMd, a _sMoa«.|c«_in'; 


theories about the “information 
society.” It Is not necessary to 
swallow any such theory whole; 


7T . . . - ■ |, ~*r;“* y J «iw»uu»bi.iv» u ^a> r Mi a.— ..- ‘UI a 1IW- njlUUL MICA TniS was a UJim WUSCVUltVB 

Davi.de Ghirlandaio, on- the Story console tables made in Florence barometer. -A mahogany long*! victory for Solomon over 


Boscoe Tanner. 


French Open -in May. he had 
built leads, in every set he lost, 
which. helped' to explain his 
anxiety here last night- Eyon 
when he led 6—2, 4^-1 - in 
appeared nervous and prompt ij 
lost two service games as. Bibb: 
found some accurate' passm.i 
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- the most profitable sites in ,’ihc '- 
-North'Sea, with a reported- 60 j 
per cent return on investment. . 
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number of pipes for oil -and gas I 
extraction - and •' relied 
operations. After the oil and feas 
have been .brought id tile sur- 
face tfcey are separated- — ^(nd 
generally, pumped hack again i 
and then along the sea-bec£ to ^ 
another station, before being j 
pumped, up to a contain er fliip. j 

Systems with a : capability of « 
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took to get a platfoHn *:lhto 
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1 Miraculously it's excellent of „ 
coursi! 114) 7 Written dcfama.bc 

10 Pul up. but with one left PgU tM i n join th 
inside (5) _ ^ . . 


recovery (9) VUS «JU. F>awrr nun: -A Cur Wales. U8 . Hapjv niyT* « 

7 Written defamation malting Pan,: “ Sea or 8aw> 

politician join the Spanish ^ IlmTSSS SSS? 
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holiday (34) ..." 

25 The finst of them to think it 
could be treachery (7) 

27 Eastern movement not quite 
all demonstrative (9) 

28 Push south to south-coast 
town (5) 

29 Acknowledge skill and moral 
integrity (14) 

DOWN 

2 R.A. unveils in order to 
reveal a general term (9) 
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another (5) ■ 
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by NICHOLAS KENYON 


lei: Messiah, Elly Ameling, 
ma Reynolds, Philip Lan- 
idge, Gwynne Howell. The 
ademy and Chorus of St 
irtin-in-tb e-Fields / Neville 
\rriner. Argo D1SD3, three 
:ords, £9.95 

tel; Messiah. Rae Woodland, 
nna Procter. Paul .Esswood. 
yld Johnston, ' Stephen 
her is. London Choral 
ciety. English Symphony 
cheslra/Jotin Tobin. GFH 
cords, four records, £12.00 
post only from lib, West- 
gh Avenue, London, SW15 
F. 

tel: Messiah Choruses, 

ng’s College Choir Cam* 
dge. Academy of St Martin- 
the-Fields/DavldT Willcocks. 
IV CSD 377S, £3.35 - 

lei: Messiah Choruses and 
ias. Helen Doaath. Anna 
yztolds. Stuart Burrows, 
nald McIntyre. John Alldis 
oir, London Philharmonic 
cbestra/Karl Richter. DGG 
H> 643, £359 



•roat is the Mystery of God- 
s," proclaimed the., title- 
of the word-book for 
iah'a first performance; 
1 was manifested In- the 
i. justified by the Spirit, 
of Angels, preached among 
3 entiles, believed on In the 
d, received up in Glory. In 
n are hid all the Treasures 
Wisdom- and Knowledge." 

was the librettist. Charles 
ens's idea of what. Messiah 
about, and it is curious that 
•rk which attempted to por- 
the whole history of God's 
.lion of the world through 
st has become so indis- 
>iy linked in this country to 
celebration of Christmas. 
Part One bears on the 
and even that is given 


a large perspective by the use 
of Old Testament prophecy 
rather than. New Testament 
narrative. Part Two deals with 
Christ’s death, resurrection and 
ascension; again using prophetic 
tests, and Part.Tfcre* U entirely 
concerned . with the Second 
Coming : ‘Sny ’Redeemer lfcreth 
and shall stind at the latter day 
on the earth.” s - . ; " 

Curious, too; that- a work which 
has achieved the status of a myth 
in this country (sung. By many, 
known as a title- and- as an idea 
to many morel' should be so in- 
definite in its contents. So. far 
.from being- the monolith. which 
19th-century editions presented, 
it is in fact a structure, with 
many- changeable- 1 parts, which 
-was continually ; altered by its 
composer throughout ; ids -life- 
time. This has presented editors 
of Messiah, 1 who. have -tried to 
determine how Handet really in- 
tended, finally left Mess**, or 
what an "ideal Messiah” 1 should 
be. with difficult problems.- It is 
refreshing to . find a new edition 
an record which admits. - these 
problems and does not -try to 
solve them In the- usual way. 

Christopher Bogwood, to his 
edition for the Academy of St. 
M a run -in -th e-Fields,- has simply 
attempted to reconstruct Messiah 
at one point, in its varied life — 
its first performance in -Xbnd on 
on Marcb-23; 1743; Listeners are 
likely to be first Yaken aback for, 
3ike me. just think that- their 
needle had stuck) in the seventh 
minute of side ope, where the 
orchestra' inserts an extra re- 
peated bar of trfiled , thirds in 
44 Every valley, 4 ’ on the grounds 
that they are in the msumacripL 
(They are, tout they were pro- 
bably deleted even before the 
first performance in: 1742, which 
shows the difficulty of, recon- 
structing precisely: the same is 
true of the altered Introduced to 
“ Thus salfh the Lbrd <& !Hostfi.“) 
More ixto come, however, There 


is no brilliant alto coloratura in 
“ For be is like a refiner’s fire”; 
that was not added until after 
1750. for the male alto/Guadigni. 
There is a weak soprano arioso 
version of “But lol the angel 
of the Lord,” without the- drama 
of the later “ And lof " However, 
if these changes in Part' One 
seem for the worse, there is some 
excellent. tidying-up . later, 
especially in tbe/logiqal and satis- 
fying arrangement of the 
sequence from, “How beautiful 
are the feet ” to “ let us break 
their bonds asunder” in Part 
Two. especially the brilliant reci- 
tative close to the bass “ Why 
do the nations? " — an unqualified 
improvement. I think. Occasion- 
ally the choice of version, though 
authentic for 1743, . is demon- 
strably not ideal; to sing the ora- 
torio’s last aria “If' God be:*or 
us'* inC minor 'creates an awk- 


Book Reviews are oh 
Page 12. 


ward jerk to the major final 
choruses — the usual G minor 
provides a far better -link. 

It is surprising that a version 
of Messiah 90 carefully authentic 
in rt$ text should be so com- 
pletely .inauthentic in its per- 
formance. Neville Haxxiner is 
not the first conductor of this 
oratorio to have determined the 
speed of the choruses by the 
speed at which his chorus can 
sing semiquavers (Cohn Davis 
did the same), but his choir are 
able to deliver them .-here 
stunningly fast “For unto us” 
and “His yoke is easy” have a 
delightfully fresh, chamber- 
music quality, showing clearly 
their origin in small I talian 
cantatas by Handel. “lift up 
your beado” and “Glory to 
God ” emerge with incisive 
clarity, and throughout the 
precision and blend of the 


Chorus of St Martin-in J the-Fields 
{trained, by Laszloi- Heltay) is 
near-miraculous. .; But to what 
end? . The interpretation of 
“And with his stripes” bounds 
dangerously casual, and in the 
biggest choruses the orchestra is 
allowed to dominate to an- un- 
fortunate extent. The aim is, I 
presume, to destroy some myths 
about how Messiah should sound. 
In the same way as the text 
destroys the myth of what -it 
contains; but .the; result- is light- 
weight to siri extent unimaginable 
in Handers own -performances. 

Paradoxically, this conclusion 
is contradicted by some of the 
solo singing: though Philip 
Langridge matches . the . small- 
scale conception of- the whole 
oratorio very well. - Elly 
Amdfajg- and Anna Reynolds 
sing in conventional style — -and 
most bemrtifutry— while Gwynne 
Howell dominates the group with 
a Comm endator e-like account of 
bis arias, quite out of keeping 
with the rest of the recording. 
The Academy of St Martin-In- 
ti e-Fields play exceptionally 
well.- adding- to .their- familiar 
efficiency . a sophistication - and 
subtlety which blends well- with 
the scrubbed,. .hygenic; stream^ 
lined and contemporary Messiah 
presented here. \ 

Lovers of a more grandiose 
approach to the Old Testament 
glories of the work might well, 
however, prefer John Tobin’s 
new recording. Tobin has spent 
much , of his ■ life . working on 
Messiah, and the thoroughness of 
every detail of his edition 
(which appears in the standard 
Hallische HIndel-Ausgabe) 'is in 
marked contrast to the' inconsis- 
tent approach to ornament ■ and 
decoration oh the Academy’s 
discs.' Moreover Tobin has per- 
formed the work countless times, 
and so can modify or' elaborate 
with the benefit of experience 
(it isTgood to see a. pedantic mis- 


reading of the autograph in “0 
death” corrected on this record- 
ing). v It is a pity. then, that he 
Is so poorly served by his soloists 
and orchestra (the London 
Cftoral Society sings reasonably 
well) only Paul Esswood and 
Stephen Roberts partly redeem 
an inadequate cast who cannot 
cope' /with the great demands 
which" -"Tobin makes (especially 
in his cadenzas, which sound 
anything but Improvisatory). 
The imperfect string playing in 
the Orchestra has been very 
closely -recorded. Nevertheless, 
those ’ who have attended the 
pioneering performances of 

Messuft by Tobin, performances 
which ; helped to create the 
climate, for the smaller versions 
of to-day. may wish to have these 
discs as a somewhat imperfect 
memento. 

:*For those whose resources do 
not' stretch to these expensive 
full sets, two new discs of selec- 
tions should be noted : both from 
complete recordings which first 
appeased in 1973. King’s College 
Choir "fing the choruses pertly, 
and i-toucb prissily. with their 
usual -odd manipulation of the 
English language resounding in 
their -cushioning acoustic. Karl 
Richter offers solo items as well 
on his record, and the perfor- 
mances are solidly musical (par- 
ticularly. by the John AUdis 
Choir and “the LPO), hut the text 
is bare and the heavy tread of 
the -textures betrays a lack of 
that excitement which so far only 
Charles Mackerras (using Basil 
LamV excellent edition) and 
Colin- Davis have captured oh 
disc. The Richter cover shows an 
entirely appropriate Passion 
scene, but like all the recordings 
reviewed "here was issued by com- 
panies (like our choral societies) 
who know full well that we 
never listen to Messiah, except at 
Christmas- 
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Kane Fletcher. Alison Fiskc, firigit Forsyth and Mary Maddox in 
Dusa, Fish, Stas and VT,* which opened last night at the Hampstead 
Theatre 


Royal Court 


Dracula 


by B. A YOUNG 


The Pip Simmons Theatre 
Group follow the story of Brim 
Stoker's novel fairly closely. We 
stan with Jonathan Harkefs 
visit to Dracnla in Transylvania; 
we move on to the awful fate of 
Lucy, the Count’s first victim in 
England; we encounter the 
sinister madman with his 
obsession of feeding flies to 
spiders and spiders to birds. Dr. 
Van Helsing comes from Holland 
to deal with these unknown ter- 
rors. and finally the whole party 
returns "to Transylvania to catch 
Dracula in. his coffin and knock 
a stake through his heart 
Dracula is a Victorian melo- 
drama in character, and the 
company bas chosen to play its 
adaptation in a bizarre parody of 
Victorian melodramatic style. A 
black .coffin rests on the stage 
throughout the. evening, used as 
a tableW a. chair or a bed as 
nbedetL \ (Harker very politely 
replaces the lid when be has 


first seen Dracula crawl into it) 
acula is 


Castle Dracula is high upstage, 
above a cui^ined recess within 


which candles burn redly on an 
adtar and' the voice of God comes 
to open the proceedings with 
quotations from the Old Testa- 
ment 

Dracnla himself (Rod Bed- 
dall) wears thigh-boots, net 
tights, a Lonsdale Belt and a 
tremendous cape of black nylon 
which he swishes about with 
fine panache- He Is as bald as 
Kojak; so is Haiker (Peter 
Oliver) and when they grow 
intimate they fondle each 
other’s scalps. This and some 
other matters made me wonder 
just how much the company ' was 
playing for laughs. 

Much of the time they seemed 
to he' as earnest as the story 
allows, with an almost con- 
tinuous musical background 
composed by Chris Jordan (who 
is also the voice of God) in a 
variety of styles Ifrcm. sub- 
Wagner to Bines. But there are 
moments of - deliberate comedy 
and 'some of deliberate fair*, 
such' as the irrelevant playing 
by the company Df a short inter- 
lude for flute, trombone, .tabs 


ildhalK School of Musfc 


\ 
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The Inquisitive Women 


by RONALD CRICHTON 


\ ^ 


olf-Ferrari's centenary year 
en out by the opera students 
he Guildhall School with- 
Inquisitive Women, the first 

iveral works for which this 
^an-born son of a German 
ter and an Italian mother 
a comedy by Goldoni. As 
iojutc cunose St was first 
i in Munich, in 1903. With 
London Opera Centre’s 
ol for Fathers mounted a 
months ago. the Tally of 
■on's celebration of... this 
Jst but most likeable minor 
?r must be about complete, 
-cause bis music is tuneful, 
idle, beautifully written far. 
■'js and orchestra, and even 

• because Goldoni . was 
. reus with the number df 
; actcrs, colleges mn6t be 

>- tempted by Wolf-Ferrari. 
jew kinds of opera are less 
y to be done justice by 
g singers with little or no 
rlcncc of delivering dia- 
s set to music, of comic 

ig. of playing mature or 
iy characters convincingly. 

• may well point out in ro- 
Ihat precisely because of 

i difficulties the experience 
aluable. Indeed, a sUffish 
act apart, Wednesday's per- 
ian« went well enough to. 
a fair, idea' of what Le 


donne curiosc would be like 
with a cast of expert singer- 
actors. 


. Not, one would imagine, as 
delightful as that other Venetian 
piece we heard this year. There 
is the same -skill in -allowing 
comic situations to blossom 
naturally into short arias, duet 
or ensemble without disturbing 
the texture, the same feeling that 
Italian comic opera will never 
be the same again after Falstaff,' 
together with an impression (not 


in reverse — the secret: this time 
being “what do our -.husbands 
get up to at their Club?” Two 
Venetian wives, one 'daughter 
and a nosy servant set them- 
selves to find out. The answer, 
of: course, is that they talk, eat 
and. drink, probably rather 
better, than at home. The 
stratagems and counterploys 
provide opportunity for scenes 
alternately dominated by male 


nateiy 

and female voices, occasionally 


coalescing in duets, for instance 
between the daughter Rosaura 
and her fiance. 


The Entertainment 


. Dennis Maunder produces. The 
lyrical scenes not surprisingly 
Guide IS on Pane 10 Setter than the comic en- 

° : counters where there are frozen 

. 1 ■“ forearms, . awkwardness and 

so evident in T quart™ vusteghi th ^n 1 

that Figaro was very much in 0r f 01 ™ 1 ”P e - 1116 j ets by 
Wmf-Fe?Sri- S laind 7 All the ££««« » a “|ew S and ^ 
same, to complain of eclecticism Jj?® 8 

or lightness seems beside -the “^,9?. “° dest J t tr d> the 
point when there is so much JSSSSt-iXT ifr 

(the rather duU first .a?t apart) Th* 

to enjoy, even though the art ieSf^Jtaai£?5 ^Sie^Sierws 

nirt xlt 1 ■> The orchestral playing 

mattered— part Of .Act t - under Vilem Tausky (Fraser 
beSU3S 10 Gonlding takes over for the last 
drag before the end. . pbtforinance. to-morrow) dm* 


• The plot of Le donne cunose tproved greatly during -the course 
is- a kind of Sesreto di Susanna evening. 


gmore Hail 



te second half of' Yonty 
moo’s TccitaJ on Tuesday, 
?r the auspices of the Park 
s Group, consisted of four 


y-piEnp pieces by Kaikbosru 
ihji. 


i *•' > 


Bom, perhaps, in 1S93 
t has always regarded re- 
»ts. for biographical details 
Weakly as requests for per* 
Aon to perform his works — 
tbji was esteemed ns a. critic 
(ears ago, and a handful Of 
nds has "admired an ever- 
ving body of composition. 1 :, 
ting written later than 1926 
■been published, however, 
a monster Opus Cinricrm- 
stiCMm Of. 1930:' 'ii if the 
lidding dltficuUy of his piano 
ting were not sufficient' in- 
inw against inept perform- 
C 3 , he has taken.'^olns to pre- 
t it from -bcing. ckposea to 
pubU<^-tn whom- he takra no 
rest It is a su bs t a n ti al comr 
/aent. then. torYonty.Solbrfvtm 
■J re less exj>onent of neglected 


tastes run to florid piantet- 
emnpdsers nf the high Post- 
Romantic period: Busoni, Medt- 
her. Szymanowski. The pieew 
included in ' Solomon’s brief on 
Tuesday : -Were extravagantly 
decorative.; i£ one can speak of 
dteoration where the supporting 
structure Is so exiguous. Even 
the earliest works, a Toccata and 
& FantaisUi.Espagnole. offered a 
minimum .of. significant repeti- 
tion, end the proliferating ten- 
drils of In me Hothouse add 
La Jordzn Parfumd were clearly 
intended to generate their own. 
exotic life; stretching luxuriously 
over three staves' worth or 
arahesquing - dead semiquavers, 
chord-chainy and trills. 


iposers) that -Soahii h&e «- 

tin' 


\y granted him -fhe : 'fight to 
t hw ransw 1 in concert : 
ocabji’s own highly specific. 


The effect is- richly coloured 
but curiously cWL suggestive of 
nothing- '-more passion ate thaa 
iwilful virtuosity. If SchdnbCTg 
had never-, existed, such mufle 
rwlgTit have- bees called “atonal, 
for hannqnic., functions play c a 
vanishing ipart in it: but In fact 
it sounds' huaai-- or cryto*topal 
& la Mrasiaen, savouring 


discords for their succulent 
flavours. It might fairly be said 
..to. continue along a path sug- 
gested -by Skryabin and Ravel 
in their pre-war works— a path 
from which, for good reasons, 
they tunned away. Later Sorabji 
is said.to go in for. grand intel- 
lectual constructions a la Busoni 
--but that remains to be heard. 
"“jSoiomon did this music re- 
markable justice: it' is, in all 
conscience, superbly laid out. 
poised and transparent against 
the «Ids, but it takes preter- 
natural. control to make it sound 
. like. -that - . Solomon did, with 
superlative variety of touch and 
tone. - Earlier, bis performance 
of Berg’s Sonata Op. 1 bad been 
-cOmpanbly impressive, perhaps 
•just :.f ailing to build its main 
climaxes from ‘sufficiently far off 
to make them dominate the 
-landscape: Two new pieces by 
; Jobp:Rusbby^SralTh and Wilfred 
Metiers, were, hi a familiarly 
compromising manner, lively hut 
dull. -■* : . 

; DAVID MURRAY 


Covent Garden 


Swan Lake 


Swan Lake offers everything 
that ballet audiences love: Chai- 
kovsky, dancers impersonating 
birds, romantic love, national 
dances, and cohorts of young 
women dressed m white and 
moving about on the tips of their 
toes;. It bas attained an almost 
sacrosanct quality as the epitome 
of “ballet,” and in the majority 
of performances that I have seen 

it is a pious fraud, coasting 
along on its reputation, and 
perpetrating a good many false- 
hoods about classic dancing and 
the nature of ballet. r 

What it is. and what it so 
rarely becomes in performance, 
is an opulent and irrational late 
19th century spectacular, en- 
shrining a diabolically difficult 
double role which calls for the 
rarest of technical and inter- 
pretative gifts. The. Royal 
Ballet’s staging is better' than 
ahno&t any other I kno-w^-the 
Kirov version tbe only 'exception 
—but, on Wednesday’s showing, 
it needs altogether stronger 
casting in most of its subsidiary 
roles, and a very sharp produc- 
tion eye cast on the first act, 
which is a social mess, with 
peasants and courtiers hobnob- 
bing over the goblets as if at 
some dire office Christmas party 
where all, the barri-erB are- down. 

As Odette/Odile Ria Peri was 
making her Opera House ddbut. 
and that in itself is tbe sort of 
wali-of -death test that most bal 
lerinas dread. All credit to her 
for giving so assured a technical 
account of the double role^witb 
no evident nerves to fray the 
fouettds. and a pleasing large- 
ness of dynamics to the dances. 
But the part calls for something 
more than tbe rather impassive 
manner Miss Peri provided. With 
its greatest interpreters— Fon- 
teyn, Ptissetskaya. Makarova 
spring to mind — we are made 
aware of a guiding Image that 
inspires every- moment, colour- 
ing and shaping the text This 
quality 2 found lacking: Miss 
Peri danced- honestly, bat {he pas- 
sion and sorrow so integral to 
the character are as yet only 
hinted at Experience will teach 
Miss Peri how to focus these in 
her -dancing, for -she is a gifted 
artist 

David Wall was' Siegfried, and 
his ■ interpretation— as always — 
was alert, credible, and shot 
through with those quick gusts 
of temperament that suggest the 
young prince's ardent nature. 
The Orchestra under Emmanuel 
Young was pedestrian — Inevitable 
memories of the Bolsboy musi- 
cians playing Chaikovsky with 
such love and feeling- that the 
score almost dominated the dance 
— but praise for Stephen Beagiey 
hj the Act 3 quartet: be is a 
young- dancer of wonderful pro- 
mise. 

• CLSdENT CRISP 


and triangle at the beginning of 
tbe second act, and these sug- 
gest to me that perhaps we 
should be in stitches ail the 
evening 

Whatever they are aiming at. 
It seems to me the players are 
not likely to hit it as long -as they 
maintain their present bulldoz- 
ing style. There is more to acting 
than getting the words right, 
even when you are mocking wnat 
yon imagine to have been the 
manners of another age. There 
Is more to singing than bitting 
the ! notes; Dracula allows 
himself to take a breath between 
the second and third' syllables of 
bis' name. There is more to 
parody than a ham-banded 
approximation to what yon have 
seen others do when dealing with 
the Mn(2 Wnd of material 

The production originated as 
an illustration of “tbe fantastic 
and imaginative aspect” of the 
word horror, but the foolery bas 
drained the horror out of it. 
What is left is merely a lot of 
pretentious bombast, neither 
funny enough for laughs nor 
horrid enough for shudders. 



Valerie Masterson and Emile Belcourt in Johann Strauss’s ‘A Night in Venice, 1 which opened at the 
London CoRseum last night in a new production by Murray Dickie for the English National Opera 


Festival Hail 


Mendelssohn’s ‘Dream’ Music 


Mendelssohn’s Incidental 
Music for A Midsummer Night's 
Dream was, on Tuesday, given in 
full by the London Symphony 
Orchestra under Andr£ Previn. 
(In a touching and apt tribute, 
the conductor dedicated the per- 
formance to Benjamin Britten's 
memoiy.) The score Is, of 
course, one of tbe imaginative 
miracles of music, on whose 
magic one wants lavished the last 
degree of orchestral delicacy, 
interpretative finesse, beautiful 
sound. This performance was, 
instead, a curious patchwork of 
very good and indifferent— as 
though conductor and orchestra 
were sparked by only some 
pieces, and not by others. 

Throughout the concert — this 
was its second half, the first 
having been devoted to Weber, 
of which more later— the hunger 
for warm, glowing, many-faceted 
string tone was seldom fully 
gratified. As a result the 
miraculous resourcefulness of 
Mendelssohn's string writing 
(has any other composer, Berlioz 
always excepted, drawn quite 
such a variety, of pictorial ex- 
pressiveness out of flickering, 
fast-moving part-writing ?) was 
imperfectly demonstrated — the 
start to the Overture, too loud 
and glassy, was a swarm of mos- 
quitoes rather than a suggestion 
of fairies.- The comedy of the 
Intermezzo passed by, unfelt by 
the string exchanges. And yet 
some movements went with 
eloquent lightness, and a sudden 
suggestion of the emotional light 
and shade behind the encyclo- 
paedic richness of compositional 
technique. Good soloists (Lilian 
Watson and Delia Wallis; and 
the sweet-toned Finchley Chil- 
dren’s Music Group made of the 
vocal movements a touching, as 
well as enchanting contrast 

This is not to suggest that the 
performance was not eminently 
well worth embarking on— only 
that it was worth the- extra effort 
apparently not granted it The 
conjunction of Mendelssohn and 
Weber, carrying on the good 


work of this year’s Summer Music 
series, had an unexpectedly 
dampening effect on audience 
attendance — which seemed to 
work a return effect on the play- 
ing of the Euryantiie Overture 
(perfunctory in competence, 
with little “ lift " to the tunes or 
splendour in the tone) and the 
Bassoon Concerto. Roger Birn- 


stingl. the orchestra's own 44 first 
desk," was the soloist — fleet and 
sure by turns, but with * little 
feeling, most of all In the slow 
movement, for the characterisa- 
tion of the instrument as roman- 
tic dreamer — the exchanges be- 
tween solo instrument and 
strings lacked poetry. 

MAX LOPPERT 


Elizabeth Hall 


Juilliard Quartet 


On Tuesday evening, at the 
last of their series of three 
recitals devoted to Mozart, 
Bartok and Schubert, the 
Juilliard String Quartet found 
their most radiant, eloquent 
form. For this final programme 
they played three works, all in 
some sense valedictory. Mozart's 
D minor quartet K421 — the 
“dark brother," as Hugh Wood 
calls ft, among tbe * Haydn ’ 
quartets — is valedictory only in 
mood and key. Straight away, 
la tbe first sotto voce bars, t&e 
Juilliard caught its dark cur- 
rents: the muted (but violent) 
contrasts, the angular contra- 
puntal movement — the tragic 
lyrical outpouring of the 
andante, in this performance 
almost understated but some- 
how the more affecting for such 
grave and delicate restraint. 

There was a pang of regret as 
tbe first movement’s exposition 
repeat passed by unobserved; 
and did It seem, once or twice, 
at inoments of tbe highest excite- 
ment, that the Instrument carry- 
ing tbe basic, pulse, tended to 
become unstable? Hardly reser- 
vations these: for tbe very grip 
and authority of tbe Juilliard 's 
playing here, as throughout the 
recital was such that unusual 
details were never sensed as 
blemishes, but rather as points 
of focus, marks of positive char- 


acter. Of the finale especially, 
one of Mozart's most extraordi- 
nary quartet movements, they 
gave a masterly account — all of 
its complex inner dynamic, 
rhythmic ebb and flow, subtle 
harmonic colouring, buoyant, 
superbly controlled. 

Their performance of Bartok's 
sixth and last quartet also com- 
bined a wonderful sense of broad- 
ness and spontaneity with the 
same exactness of attack, intona- 
tion and gesture. Of timbre too: 
one has rarely heard the mesto 
sonority of the second movement 
(tremolando inner parts against 
legato outer parts, only the cello 
senza sordino ) sound so haunted, 
haunting; or tbe senza colore 
passages of tbe last movement so 
rapt and still, so glassy-trans- 
parent For Schubert's string 
quintet they were joined by Ralph 
Kirsbbaum. From start to finish, 
and from half-voice to full five- 
voice frenzy, it was an account 
of thrilling clarity, refinement 
and energy. A sudden up-tempo 
after the second subject of the 
first movement and thereafter 
at its every appearance, was its 
single quirky detail: otherwise all 
was in place — an adagio of per- 
fect lyrical calm, the sweetest 
anguish: a scherzo with its edge 
of gaiety honed bright and sharp: 
a remorseless, ruthless dance of 
a finale, rounded with sadness. 

DOMINIC GILL 



Living up to its reputation. 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and~our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
890- branches, we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing for 


large scale projects. 

Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
.And .to every' customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test, 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 
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NatO approves AWACS in Fiat deal may be first of many! 

BY ANTHONY ROBINSON V- 

m n l/v >1 Y rn «] rv MR. ABDALLA SAUDI. chairman this kina amid help to reduce soliffity bat also 1 became :W.tbe. 

il ■ I BS I® 1 Tl a P flPIMVC fl PPl Cl fill Of the Libyan Arab Foreign Bank, the nse in prices of manofao- -broad range " of -products. **d 

UJ. AJLE. W'.fl. §Jr .1.^/ffi UVJ.M ▼ UV/wJ-kjAA/U flew here from Tripoli to-day to tured goods imported by the oil- activities and its , 

■*- JL y V clarify the Lihran attitude oroducina countries Which lies graphical spread. Thro ugh 


* £ * 

4 i -IW 


BY MALCOLM RUTHERFORD 


BRUSSELS. Dec. 8. 


DEFENCE Ministers favour of the Nato AWACS solu- trial work would go to the U.S. 


which it will Invest a total of prices. Deals of this kind also partner In a company: with 
$415m. and become the second headed off criticism that the oil worldwide contacts, - tOniracte 
largest shareholder in Fiat, surplus countries were burying and juiot ventures. 


to-day agreed in priori nle on the tion. But the decision must be The remaining 20 per cent will Italy's largest private company, their revenues in bank deposits Asked about Flafs-tocriflons 

4. . J .■ 1 ll 04 <1 a- k_l. uf.irtL-lli ■» ....fkl.. kn fli.tv4hntr>J ITnnnff Rn'tith Mk Cllllti in B^-r.aA.r.,4 4n 4.L-I> MIA lut ku tl4DC. f _ H I." 


need to adopt the sa.4bn Air- taken as quickly as possibly to be distributed among British, Mr. Saudi is expected to take one and creating hot money by trans- i n Brazil for example, herepftfed- 
borne Warning and Control S-’-s- allow Nimrod to be dropped, he German and Canadian com- of the two seats which the hank ferring them from one country “We are a partner i&'nUFtara 
*■»— /Ai*fA«e\ *v_ i — — : j an arrangement with will occupy on the 15-man Fiat to another. — -- - * 


tern (AWACS) — the largest said. 


single project ever put before The key paragraph in the which British sources said they board. 


activities. . including thfafore- 


Askcd why the bank had BrariL" He replied io ; murii the 


the alliance — but postponed a defence ministers communique- were ’broadly satisfied and to Throughout the Press con* chosen Italv and Fiat, in par- same vein to a question about 
final decision until early next reads as follows: Ministers re- which no other country seems to f erence< held at the Rome office ticalar. for its first major foreign Libyan interest in - Fist's .anfia- 


year. affirmed the importance Of a have objected. 

Dr. Joseph Luns, the Nato Nato airborne early wanting The British financial contribu 


of the Unione di Bancbe Arabe investment of ' this kind, Mr. meats activities, -saying that they 
ed Europee (UBAE). Mr. Saudi Saudi said that while the had bought. into Fiat as it Xaifife 


Secretary-General, summed up force and agreed to the need for t j on to the programme is put at emphasised the purely financial Libyans’” first priority was their aRJits varying interests.- --- 
the discussions by saying .that an urgent deasion on its reail- about £260m. at present rates of nature of the Libyan Investment own domestic development they Mr. Saudi limited bUfettZ to 


whereas before this week there sa lion. They therefore agreed to JEStS ? * whldT is ^ bSSSSSt to Italy of werea^loSfors^nd theeSni, T S 

had been “a possibility that call a meeting . of high-level aireadyin the British defence fe£ injecUon of dollars and LSwts as Tu 

AWACS might be on," there was national experts in e^ly Juiit budget. In return, British com- demonstration of confidence in “i Ia i^ is a countrv which we diplomatic 

now only a slight possibility ary in or ^f r to , ft? Ponies would get a “work equiva- Italian industry and the economy, with which we have things th£ from a vddu^politi^^^' 

rhat it might be off. financial aspects of such realise- lent »« 0 f between 25 and 30 per _ ; j «x._ jt , ...<k Vi-,, in Mimmnn anri in urhich n-p have n( T IKu. tooc VfiA'iLki 

The main reason why the final non. 


decision could' not -be taken hereafter by a meeting of 
to-day lies in the budgetary defence mmisters to come to 


problems of the West German decisions for endorse 
Government, without whose par- through national processes. 


ja. to be followed shortly S£ 0 fthL P He “W tie deal with io common and in iriiich we have of view Libya sees the .FDftJe^i 

ereafter bv a meeting of ce “ 1 ' of could represent the start of confidence. I, has. its difficulties, as a means of obUinl^ctoeer 

■fence ministers to come to The U.S. financial contribution greater co-operation between the out who doesnT, be added. links between Libya and, ’Buropd 

■cisions for endorsement is at between S600m. and industrialised countries and the Mr. Saudi indicated that the and of encouraging Eurdpqjgj 
rough national processes.” $800m., or between one-quarter 0 ij producers, adding that direct bank was interested In Fiat not countries to take a greater 

It bas become clear that sup- and one ' th ^ d : lx is P°“ ted investment and co-operation of only because of US financial interest: in their relatiemevdfii 


ticipation there could be noques- It bas become clrar that sup- th since Britain is mely w be 
uon of the project going ahead, port for AWACS could extend chosen as th e main operating 
On the Eriiish side, Mr. Fred throughout the alliance, and base fi or th- AWACS fleet there 
Mu l ley, the Defence Secretary. would by no means be confined “?f. e b a con^iderable ret'u rn in 
left nb doubt that Britain is pre- to the lar B er or richer countries. “j* ^?ts o?er tS 
pared to abandon the alternative Under the package as pre- £ sLf i if ii? foremn 
British project based on a de- seated by the Nato international "S' *° me of 11 m foreisn 

.-.f rtnff tn rldfcinrp minictei-c Injtnv uaikfec. 


ft; 

Rat deal was only a “*** «fp 

opp«rtunfil«» : « 

E jSwd vrtielher ttw l*a* b»ij 

wist other Fiat shares through 
Mr. Smii vpiU.d: 
-No wc dealt directly vrith Flat 
We did not bu>- ffiMlV 
but increased Fiat's capital.. This 
Sh strengthen the company of 
which we are now park 
Under the agreement, the 
Libyan bank paid more than 
triple the then market price for 
Si new -He '.w jisked 

whether this m justified and 
did the agreem&st include a 
tdause stipulat&ajrt what price 
these shares vromd .be gold bwk 
if the bank d^vt^fed to -sell its 
stake at some tipte'in the future. 
-That would me*n' Minns before 
buying— we dont- do that kind 
of transaction.” he said, 
v Hr. Saudi pointed out that 
Fiat shares had rises over 25 


P*r, cent . , 

announced i 

price doe* notrvwSh ; 
value of the sham 
been woriad «mt wiS 
uf intoraational mriK ,. 
WmerbWM. ,^.’ 
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- As part of the deal 
bank has obtained tw 


bank has obtained tv 
the 15-man Board an 
on the flvMtisn e»c 
mittw. One of the '• 
on the Board la held hr 
senutive of Lizard F 
Saudi was ached w 
Lazard reprfcseutatl 
remain on the Bovf 
and would it Tina 
Flat** - main ■ hsuaufa 
He replied : ** We art: 
a business firm. Jtu 
la our guide, if Lam 
not popular 
relationship with Lft^f 


are not prepared] 
Lasardfi with the,! 


LasardS with th 
Flat must decide i 
chances. It _is t 
which takes d 
majority baria.”.. 


Siddeley Nimrod aircraft in about SO per cent, of the indus- 


Estimates for the loss of jobs 
involved in the dropping of the 
I Nimrod alternative have not yet 
been given. 
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Caution in 
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Poland alters laid policy 
to encourage inheritance 
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THE LIST OF APPLICATIONS WILL BE OPENED AT 10 ajn. ON 
FRIDAY, 10th DECEMBER 1976 AND WILL BE CLOSED ON THE 
SAME DAY 


154 per cent. TREASURY LOAN, 
1998 

ISSUE OF £500,000,000 AT £99.00 PER CENT. 


Payable in Full on Application 


Interest payable half-yearly on 30th March and 30th September 
Th/s Loan Ls an Investment fall ins within Parr II ol the First Schedule to ihe Trusiee 
Investin'. nis An I9di. subject as regards securities payable to bearer to the provisions 
of Section r of the Trustee Act 1925. Application has been made to the Council, of 
The. Stock Exchange tor the Loan to be admitted to tbe Official List. 

7RE GOVERNOR A.ND COMPANY OF THE BANK OF ENGLAND arc authorised to 
receive application-; tor the above Loan. 

Tbe principal or and Interest on tbe Loan will be a ebarg? on tho National Loans 
Fond with wqurs? to the Consolidated Fund of the United Kingdom. 

Tbe Loan wilt be repaid at par on 39th September 1933. 

Tbe Loan will be issued in the form of stock which uni) be registered ai the Bank of 
England or at tbe Bank of Ireland. Belfast, and will be transferable, in multiples 
of one new penny, by Instrument in writing in accordance with the Stock Transfer 
Act 19C2. Transfers will be free or stamp doty. 

Ou or after 16ih March 1977 stock may be exchanged into bonds to bearer which 
wilt be available in denominations of ft 00, OU, £500. £1.000. £5,000. £10.000 and 
£50.000. Bonds ii U1 bo free of stamp duty. 

Stock wiU be interchangeable with bonds without payment of any fee. 

Interest will be payable half-yearly on 30ih March and 30th September. The first 
payment will bo made on 20th March 1377 at the rale of £4.68 per £100 of the 
Loan. Warrants for Interest on stock win he transmitted by post: Income tax will 
be deducted from payments of more than £5 per annum. Interest on bonds to bearer, 
less income (ax. will be paid by coupon. 

Stock and bonds of this issue and the interest payable thereon will be exempt from 
all United Kingdom taxation, present or ftnttre. so long as it is shown that the 
nock or bonds are m the beneficial ownership of persons who arc neither domiciled 
nor ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
Further, ihc interest payable on nock or bonds ot this issue will be exempt from 
United Kingdom Income tax. present or future, so long as It is shown tbat tbe 
stock or bonds are in tbe beneficial ownership of persons who arc not ordinarily 
resident fn the United Kingdom of Great Britain and Northern Ireland. 

For the purposes of the preceding paragraphs, persons are nut ordinarily resident 
fn the United Kingdom if they are regarded as not ordinarily resident for the purposes 
of United Kingdom Income tax. 

Applications for exemption from United Kingdom Income tax -Should, in the case 
of interest on stock, be made In such form as may bo required by the Commissioners 
or Inland Revenue. Bearer bond coupons wm be paid without deduction of United 
Kingdom income tax IT accompanied by a declaration of ownership In such form as 
may be required by the Commissioners of I hi and Revenue. The appropriate forms 
may be obtained Trom the Ins pecto r of Foreign Dividends, Inland Revenue, Lynwood 
Road. Thames Dirtoo. Surrey. KT7 DDP. 

These exemptions will not entitle a person to claim repayment or tax deducted from 
interest unless tho claim to such repayment is made within tbe time limit provided 
for such claims under Income tax law; under the provisions of the Taxes Management 
Act 1970. Section IS tl'. no such claim will be outside this time limit IT U is made 
within six years from the date on which the Interest is payable. In addition, these 
exemptions will not apply so as to exclude the interest from any computation for 
taxation purposes of the profits of any trade or business carried on in Uie United 
Kingdom. Moreover, the allowance of tbe exemptions Is subject to the provisions 
of any law. present or future, of the United Kingdom directed to preventing avoidance 
. of taxation by persons domiciled, resident, or ordinarily resident In the United 
Kingdom, and. in particular, tbe interest will not be exempt from Income tax where, j 
under any such provision, n falls to he treated for the purpose of the Income Tax 
Acti as income of any person resident or ordinarily resident In the United Kingdom. 
Applications, which must be accompanied by payment in full for the amount applied 
for, will be received at the Bank of England, New Issues, Watllns street; Lender. 
EC9M 9AA: a separate cheque must accompany each application. Applications must 
he ror £100 Of tbe Loan or a multiple thereof; no allotment wlU be made for a less 
amount than £100 of the Loan. Letters of allotment In respect of the Loan allotted 
will be dcspaiehed by post at the risk of the applicant. In the case or partial 
allotment, the surplus after providing for payment for the amount allotted will be 
refunded by cbeqne. 

Letters of allotment may he split Into denominations of multiples of £JO0. They 
may be lodged for registration forthwith and in any case must he lodged Tor 
registration not laior than 24th January 1977. Stock may be exchanged for bonds 
iu bearer oo or after 16th March 1977. 

A commission at tbe rale of I2.50P per fWO oT the Loan will he paid to bankers 
ur stockbrokers oo allotments made in respect of applications bearing (heir stamp; 
however, no payment will be made where the banker or stockbroker would receive 
by way of commission a total of less than ft. 

I'ntjJ the close of business on 23rd February 1977 stock Issued in accordance wfth 
ibis prospectus win he known aa 15* ror cent Treasury Stock 1B9S A the last 
date for lodgment at the Bank of Enel and of transfers of " A ” stock wdl be 
2 1st February 1977. The Interest due on 30ih March 1977 will be oaii separately 
on existing boldines of 152 par cent Treasury Stock. 1998 and on holdings or Ia A " 
stock; consequently, interest mandates or authorities for Income tax exemption 
recorded in respect of existing holdings will oat be applied to the payment of the 
.interest due on 3Dth March 1977 on holdings of -'A” stock. From the opening 
of business on 3Uh February 1977 the “ A " stock will be amalgamated with the 
cxrniag stock- 

, Application forms and conics of this prospectus may be obtained at the Bank of 
("England. New Isaacs. Wailing Street. London. EC4&I 9AA. or at any of the brooches 

■ of the Bonk or England: at the Bank of Ireland. P.O. Box 13, Donegall Place, 
'Belfast. BT1 5EX: from Messrs. Mullens * Co., is Moorgate. Condon, EC2R 6AN; 
,or a: any office of The Stock Exchange in the United Kingdom. 

■ RANK OF ENGLAND 
-LONDON 

'7lh December 1978. 


The Germ an contribution is 
likely to be similar to tbat of 
the British, but concentrated on 
the later stages of the pro- 
gramme. Tbe particuJar German 
problem which has arisen con- 
cerns the lack of forward plan- 
ning in the German budget The 
money is not currently available 
and the new German Bundestag, 
elected on October 3. bas not yet 
met nor have the new parliamen- 
tary committees been formed. 

It is hoped that these can start 
work early in the new year, 
allowing the defence ministers to 
hold their special session in 
February. Before then, senior 
officials from Nato countries will 
further discuss fianancial ques- 
tions. 

The Germans raised a few 
additional technical questions at 
to-day’s meeting — mainly con. 
cerning the vulnerability of 
AWACS to enemy attack — but 
Dr. Luns undertook to answer 
these by the end of this .month. 

Further questions about the 
value of AWACS to the alliance’s 
southern flank came from Italy 
and ' Turkey, but these were 
taken as a positive sign of 
interest from countries which at 
one stage might not have come 
in at all. 
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IN A MAJOR modification of its The size* of the peostas would where work on private farms. 
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land reform policy, Poland is to depend 
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gave a cautious welcome to .’This is bound to delay the Details of tbe measure will be Although the measure runs Gevi 


Expectations of French partici- 
pation remain high though, given 
France's special position in the 
alliance, this is likely to he in 
a rather different form. As one 
source put i-t: “France could 
come in as someone who pays 
rent rather than the mortgage.” 
In other words, France could 
participate in the infrastructure 
without buying AWACS aircraft 
A similar arrangement could 
apply to Greece. 
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The total aircraft now dis- 
cussed is 27, the first of them 
going into service around the 
end of 1980 and the programme 
being fully operational five years 
later. 


The main case for AWACS 
apart from it being a standard- 
ised alliance project is that it 
would give early warning of 
Warsaw Pact military prepara- 
tions impossible for ground 
radar. It would enable Nato 


permanently to see up to 200 
miles into Warsaw Pact territory 


miles into Warsaw Pact territory 
and to control at least the early 
stages of the Natp • response, 
should an attack come. 

For example, it is said that 
AWACS, had it been available 
at the time, would have made 
Nato aware well in advance of 
tbe Soviet plan to invade 
Czechoslovakia ui 1968. 
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ONE PUZZLING feature of the 
current West German economic 
debate is the way in which both 
optimists and pessimists produce 
capital investment statistics to 
support their cases. Thus the 
Economics Ministry. which 
claims in its latest report that 
“ recovery ls clearly •; taking 
shape,” makes much of a 17 per 
cent increase in domestic orders 
to tbe capital goods industry 
between June/Juiy and August/ 
September 1976. 

But the lfo institute, whose 
monthly 'polls clearly reflecr the 
pessimism among West German 
industrialists, says that “ hopes 
that more lively investment will 
lead to more jobs have been dis- 
appointed, and there are indica- 
tions that for the moment there 
will be no change in the careful 
investment policy of industry." 

Ho maintains that West 
German industry will invest only 
about 3 per cent more in real 
terms in 1976 than in 1975. 
Meanwhile definitive figures 
from The Federal Statistical 
Office show feat capital invest- 
ment in tbe first half of this 
year was a real 5.8 per cent 
above tbat during the first half 
□f 1975. Whom is one to believe? 


Investment 


a Applications row* to for DIM of the Loan or a multiple thereof, and *jMuld be 
lodged at tbe Bank of England, Hew Icsuqs. Wading street. London, ecom 9AA. 
b A separate cheque roust accompany each application. Cheques should to made 
payable to “ Bonk of England " and crusud M Treasury Loan ". 
c II this declaration cuimot be made It should be deleted and rofnvnce should be 
niade to an Authorised Depositary or. in the Republic of Ireland, as Appro red 
Ascot, through whom lodsmeni should be effected. Authorised Depositaries arc 
listed in the Bank uf England's Nonce EC 1 and include most banka and stock- 
brokers and proctlsInK solicitors hi ihc United Kingdom, the Channel Islands or the 
IsK- of Man: Approved Agents la the Republic of Ireland arc defined In the 
Bank of England's Notice EC 1ft. 

d The Scheduled Territories at present comprise the United Kingdom, the Channel 
Islands, tin.- Isle of Man. tbe Republic of Ireland and Gibraltar. 


The answer is that one must 
believe both, for each is talking 
about something different, .lfo 
is dealing with manufacturing 
industry, whose capital invest- 
ment in 1975 amounted to just 
15 per cent of the total capital 
investment recorded in the 
national income accounts. The 
overall national total includes 
the service and retail sector, the 


energy sector, tbe communica- 
tions sector, the house! jilding 
sector' and the public', sector* 
These sectors’ considers Sle in- 
vestments ■ form . an Jjn prant 
part of the output of the ifeusti-j 
whose investment ifo -isSworry- 
ing about . • 

A further' source o! - ; middle 
is the confusion of ocdejfc and 
sales. The five per ce^L real 
rise in overall capital expendi- 
ture expected this year reflects, 
to a considerable extent orders 
- placed last year when . t ie.. Gov- 
ernment ran a special invpstinent 
bonus programme. In t ie first 
ten months of this year, c omestic 
orders booked by the .capital 
goods, industry were." ictually 
1.7 per cent down in re: I terms 
on. the same period ofcl 75. . 

The "best way of piittng the 
current situation intof j erspec- 
tive - is to say that Jerman 
domestic capital goods th iers in 
the first ien months wei > more 
than 2 per cent belt w the 
average volume level ;fot 1970, 
and that, thaSa to the recent 
revival highlighted -. by the 
Economics ' Ministry, the same 
orders in the last three months 
have been, just four per cent, 
above this level of six years ago. 

Ifo’s surveys of investment 
intentions Focus on the manufac- 
turing core, of West German 
industry. This employs} some 
seven million of the 26 million 
people working in the federal 
Republic. It is perhaps rash to 
extrapolate ifo’s finding^ here 
to the wiiole'of the corporate 
sector for it Is to be expected, 
tbat the German economy is 
gradually shifting its centre of 
gravity away from manufactur- 
ing and into tertiary activities: 

Yet assuming that the mano-- 


factoring sector remains tfce true 
source of the country’s wealth," 
the Munich institute’s ■ finding s 
have disturbing implications- for 
German growth and. employ- 
ment. _ 

The* gist of Ifo’s findings is 
that tbe managements' of West 

German manufacturing com- 
panies have, over the last 15 
years, been taking an ever more 


But fashionable or not, the 
mood does explain -why, despite 
a 30 per cent, improvement in 
■corporate . . profits this year, 
German manufacturing Industry 
is planning only about 2 per 
cent more capital investment in 
1977. 

; Ifo -.has . delved, back -into its 
researches over the past 20 
years and has established, that 


REWARD -AND RISK IN GERMAN INDUSTRY 


PmRtafter 
tax as per cent 
of turnover 


1959-62 
1963-64 
1967-71 
1971-75' ' 
Source: IFO 


Capital investment 
as per cent 
Of turnover . 

6.9 

5.9 
5.5. 

S3 


Bankruptcies 
per year 
410 
577 
723 

Uis 


Something else -which may be 
either, a cause or a consequence 
of this development has been a 
rise fn. the "angst” of the 
German people about their 
future prosperity, -and their 
apparent inclination, to look to 
the political .right, for salvation. 
Tha. near success ol the Conser- 
vative Union in the recent 
general election suggested that 
the electorate believed in .less 
state interference -and more 

entrepreneurial reward as the 
best, way of re-injecting life into 
the economy. ^ 


In light of the -h 
order statistics the 
Ministry Is coming : 
lower forecast of gw 
Germany next year-* 
per cent against ti 
cent previously envi 
Minister, Hans Frid 
long advocated tax 
industry in prindple 
believed to support ‘ 
accelerated deprecHi 
sion suggested by. th 


' In other countries, France and 
Great Britain for.' instance; fear 
of a protracted economic slow- 


of a protracted economic slow- 
down, has -been accompanied by 
a polarisation of political views. 


pessimistic view of future 
growth, and ' have become 
Increasingly reluctant to indulge 
in -the sort of capital investment 
that expands capacity and 
creates jobs. 


Io. I960, for 53 per 

cent of all manufacturing com- 
panies quizzed by Xfo cited ex- 
pansion of . capacity as the 
primary aim' of their capital 
investment ' over . the next five 
years. By 1970 ‘this proportion 
was down to 40 per centi and by 
1976 it had fallen to 12 per cent 
This .recent sudden, drop in. 
the wake of recession hints at a : 
.“ fashionable, pessimism.” So -too 
does the fact' that half of . <11 man-' 
agers now reckon on only^ 1 to 2 
per cent, real- economic growth 
per annum for the next 30#Q 
years, arid that -another -two- 
fifths reckon On no growth at 
all, or actual decline* 


tiie same length of order book 
(expressed as months of work in 
-band) has been accompanied by 
a steadier declining business con- 
fidence and by steadily shrinking 
plans for future production. 


a polkrisation of political views. 
This could happen -in-.. West 
Germany, too, bnt so far 
political forces demanding, more 
state control of the economy 
have faffed to emerge. 


Bankruptcies 


'.The accompanying table sug- 
gests some reasons for the fall- 
ing confidence in the future— or 
they may not be reasons, but 

rather accompaniments . to art 
inevitable slow-down of what 
started . as the German economic 
miracle. They show how, . accord- 
ing to figures of the Industrie^, 
reditbmik in Duseldarf^ profit 
margins in industry - iave 
dwindled, and the number of 
bankruptcies in West Germany 
has- risen. as' the ratio. of capital 
investment "• » turnover has" 
fallen, - 


At- thfe moment the Federal 
Gdverhhient 15 waiting for fur- 
ther "proof that the problem 
spelt out- by Ifo reaBy exists:* Jt 
has already been caused, some 
embarrassment by the recent 

report of the “ five wise men ” 

five independent economists who 
eorngfie-.a- yearly report on tbe 
.state .of the economy! They saw 
-riskriot Jutnxe economic growth 
amPemp toymen t , in industry's 
unwillingness to invest - and 
recommend- that “the Govern- 
men^decHles on a medium term 
pro g raflga g^o r ; investment and 
fujktj^pl^ojTOenr . - -which 
strengthens the investor’s expec- 
tatiQB- of profit, which reduces 
the risk of investment and inova- 
tionV f . which ; increases 
workers^ ;mdiness to .move." 
Th"ey^rfif r that the Government 

should devote DM3bo. to this. 


The matter is m 
sources of argument k 
liberal Free Demw 
hold the Economics 
and the Social Dome 
hold the finance M 
the two parties work 
coalition policies for 
of Government that v 
December 16. Fisas* 
Apcl'e reservations " v 
relief for tndostry avS. 
and financial: he has.V 
forced by regional po?' 
^derations to postpOH f) 
increase that was pi ^ 
July. 

The outcome of th( 
sions will be the C 
declaration in mid 1 


which will probably i 
least a hint on the 
plans for economic ns 
m 1977. rf the Invests) 
statistics continue to 
toe way they hive ove 
three months It will ^ 
tog if business-cosKl>. 
.“4?y does notice ite, 

tunng industry .Anew 

of some sort _ - 
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groups ran make. ...In both Transportation and 

It had been announced last Agriculture, the three names who' 
month that Mr, Carter would , hare been most frequently men- 
mafce public shortlists of thfetfoned, ail Congressmen, are seen 
principal appointments ana. as beholden in greater or lesser 

invite comment on them. But*. degree to the industries they 
according to Mr.. Eizenstat of would he responsible for over- 
the transition staff, the pro seeing. - To-day Mr. Carter is 
cedure .has now become more interviewing Congressman Brock, 
informal, -and the impressions Adams, • a democrat from 
lhat poientialaoifice holders make .Washington state, who is a pos-i 
on Mr. Carter and bis advisers: sible for the Transportation jab.] 
in the ' interviews he is cur- lir.-TTtenben Robertson, of the 
rcntly bolding, is more likely to' Aviation Consumer ■ Action 
be decisive. . ‘ Group, said that Mr. Adams’s 

The consumer groups bad been record as an advocate of Federal 
Withholding their substantive: bailouts for the railroads was. not 
continents on recommendations an encouraging harbinger, 
until 'the short lists were matte' i_--SiaiiiRrly Mr. Carter has said 
known. In their absence, it is - recently that bis Agriculture 
felt that some opportunities may .Secretary ought to be a man with 
have been lost. -^-practical’ farming experience. 
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Aid urged for 
companies 

quit Caribbean 


BY HUGH CVSHAUGHM^SSY 

E MINISTRY of. Overseas 
:velbp.ment should make con- 
gene? plans to aid British 
it panics which decide to with- 
iw their assets from the Com- 
n wealth Caribbean. This is 
; of the main recommenda- 
□s contained iq the second 
iort front the House of Com- 
ns Select Committee «>n Over- 
j? Development, published yes- 
day. 

I’ho.Vcomiaittee. whose ' me et- 
3 were .ghaired-prlacipally by. 

Bernard Braine, the Con- 
vative spokesman for Cora- 
nwealth Affairs and which 
k evidence from badness and 
identic authorities on the 
*ibbcan, warns that “future 


make inevitable’’ 


| ji 

fu h Tis71 

* M r>;nc wi 
* * khe n 


I 111 ay 

* ■ *-3i :h a dUinvestraent policy. 

accurate or up-to-date sia- 
, . ics. of British investment in 
V ( Ifli'Af r esion are available but, 
' ‘‘kvVording.tQ a survey. carried out 
i s 1971 ‘ the book value of 
" tisTi investments in Jamaica 
k'as £34nt. 

report, which contains- a 

( leal reappraisal of the whole 
■ rtin.gc of political and economic 
1 VI t “rations between Britain and 
'Tegion, is likely to be widely 
t- lifted,' particularly as its pub- 
"'Otion comes on the eve of 
:t Wednesday's hard fought 
■ ..ctions in Jamaica in which 
elerorate will pronounce on 
'•'-. future of Premier Norman 
nley’s experiment in “demo- 
tic socialism.” 

- 'he document suggests that 
■f.cent events in Guyana, 
naira, Antigua and even 
rbados, have refused the 
ftical attractiveness of the 
• • -.-a,” and goes on to ask “how 
- i foreign investors be 


encouraged - to "make capital 
available in one area of con- 
siderable social tension with its 
implied political" risk? - " 

The authors of -the report are 
Jess than flattering about the 
present structure . of f British 
dipomatic representation, trade 
promotion and aid 1 efforts in the 
Commonwealth Caribbean. They 
suggest the establishment of a 
“ trade development agency ” to 
be funded jointly by -,the British 
Government, .the governments of 
the Caribbean Community and 
industry in Britain and the 
Caribbean with the. aim of foster- 
ing effective economic 'develop- 
ment and two-way trade between 
Britain and the region. 

The agency would .-.concern 
itself inter alia with the provision 
of “ appropriate technologies” to 
assist rural development -;&nd 
industrialisation. ' •• • 

The report- suggests 7 that the 
Department of Trade should take 
immediate steps tor. develop a 
fully ; managed market - for 
bananas, -in which the' -return to 
the grower is properly-protected. 
It says that, under the present 
system, the consumers - have 
benefited at the' cost- of the 
growers. 

On the subject of sugar, whose 
importance to the econbiny and 
employment levels of 4he region 
it emphasises, the report calls 
for a renegotiation of the Lome 
convention so that' ati-producers 
in the ACP group benefit from 
more satisfactory -prices 1 In the 
European market This . would 
mean that the sug&ri price fixed 
by the EEC and the, ACP' coun- 
tries in mid-year would be made 
retroactive to the H ffitining of 
the year. . 


Commission 
new 


jairy back with reduced majority 


• BY TONY COZIER 

E- RULING Grenada United 
hour Party, led by the Prime 
nistrr. Mr. Eric Gairy, has 

• ?n relumed to power for an- 
,ier term but its majority has 
.?n considerably reduced. 

. Mr. Gairy enjoyed a 14 to one 
vantage in the last House of 
. present ali ves but this, has 
en whittled down to nine to 
■ in the new House by the 
wig showing of the tbreerparty 
lalpamatioD. called -the 
"•opie’s Alliance. "Three 

position groups — the 
•cnada National' Party, the 
riled People’s Party, and the 
cw Jewel Movement — -. united 
. ensure that anti-Uorermneat 
*ting was not split. 

More than SO per cent, of the 
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electorate turned out in. the first 
elections since the lS3-square 
mile island gained-full inde- 
pendence from Britain in 
February, 1974.- The heavy pol- 
ling and the influence' of young 
voters between the ages of IS 
and 21 who were enjoying the 
franchise for the first time was 
seen as a boost -for. the 
opposition. v - . 

• * 

The ; Grenadian . ', authorities 
refused entry to the country to 
cover ; the elections our., corres- 
pondent, Mr. Tony Cosier. „Mr. 
Cosier, a Barbadian, ianned - in 
Grenada -but was pufback-omjhe 
flight. No reason was given for 
the ban. . '. y r- ; 


Alaska 

pipeline 

By Jay Palmer 

NEW YORK, Dec. 8. 

A SPECIAL study by the staff 
of the Federal Power Com- 
mission has strongly recom- 
mended that Alaskan natural 
gas be carried to U.$. markets 
through a new trans-Cinada 
pipeline cutting east from the 
North Slope gase reserves to a 
point somewhere on the U.S.- 
Canadiaii Mid-West border. 

However authoritative, and 
influential this suggestion. may 
be, It is not the final word. An 
FPC administrative law -judge 
must come up with a recom- 
mendation by the end of next 
February which. In turn, .will 
presumably form the basis for 
a White House plan that must 
be presented for ratification to 
Congress by next September. 

The FPO staff recommended 
this particular plan over two 
alternative competing schemes. 
The proposed -pipeline would 
be built by tbe' Arctic Gas Pro- 
ject. a consortium of 15 ILS. 
and Canadian, companies. 

The' two rejected sebemes 
also involved new pipelines. 
The first, put. rorward by El 
Paso, called for a gas pipeline 
to be built parallel to the re- 
cently built oil pipeline.. On 
reaching the Alaskan South 
Coast,-the gas would haye been 
liquefied and shipped by tank-' 
er to. California, 

- The other route, proposed by 
Northwest Pipeline, would 
have had a new pipeline built 
going south through Alaska 
and Canada to British Colum- 
bia, where it could have linked 
up with other existing systems. 

The FPC study said that the 
Arctic Gas project was the 
most “ prudent, reasonable and 
in the publie interest.” How- 
ever. while 1 generally enthusias- 
tic about the estimated $9bn. 
project, the FPC suggested 
that the .scheme be modified to 
eliminate a proposed leg link- 
ing the pipeline's end border 
point with the ILS. West Coast 


Anger at pregnancy ruling 


BY" DAVID BELL 

IE LEADERS of women’s 
;hts - organisations in -- the 
tiled Slates reacted angrily 
(Jay la a decision, by the 
nreme Court which ruled 
Werday alternotm that major 
up a rues do not .have to 
-ludo pregnancy benefits iu 
: . range of "disability" 
lefiLs that they offer their 
pluvees. 

0 the absence of a national 
rilh service in the United 
.tea many large companies 

. vide comprehensive medical 

1 temporary disability benefits 
;heir employees. But General 
ctric, which took its case to 

Supreme Court, argued that 
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pregnancy was- a unique condi- 
tion and that .it was not discri- 
minatory Jor the company to 
exclude it since it offered exactly 
similar benefits to men and 
women employees in 'every other 
respect. ■' 

The Court, in** , six to three 
decision, accepted this argument 
but one dissenting judge said 
that not - granting pregnancy 
benefits was clearly discrimina- 
tory since only women could get 
pregnant and that, as such, it 
clearly, violated the Civil Rights 
Act which among other things 
forbids discrimination on 
grounds of sex. Several lower 
courts had earlier ruled that GE 
was discriminating. 


Venezuelan 
reserves fall 

By Joseph Mann 

CARACAS, Dec. 8. 

THE VENEZUELAN Central 
Bank reported Government 
debt totalled $X36bn. at the 
end of September. 

This figure for the first three 
quarters of 1976 does not- In- 
clude a subsequent Slbn. loan 
from a syndicate of foreign 
banks but the loan, being used 
io roll over short-term debt, 
will not Increase the total. 

In Its bulletin, the Cenlral 
Bank- noted lhat its inter- 
national monetary reserves at 
the" Vend of September, had 
fallen, to ' gTJBfibn. from 
-jSS.GMh^i. a year earlier. 

CAN^pA PRICES 

NpTTAWA, Dec. 8. . 
CANADIAN-. manufacturers' 
prices remained stable in 
October after; rising for 10 
consecutive months, Statistics 
Canada said. The industry sell- 
ing price index ftfr manufac- 
tured goods was 163.2 in 
October, unchanged from 
September but up^.3.6 per cent, 
from ‘ 157.5 iu October. 1975. 
The index has a base of 100 for 
1971. 

The ' Federal Statistics 
Agency said that declines in 
food, beverage and wood indus- 
try prices offset Increases in 
some other industries. 

AP-BJ 


Consumer concern on key jobs 


BY JUREK MARTIN, \JS. EDITOR 


WASHINGTON, Dec. S. 


ERIC AN CONSUMER interest 
ups. loosely allied under the 
.lership nf Mr. Ralph Nader, 
now • concerned that the 
'erompnl appointments being 
r, 1c by .Mr. Jimmy Carter seem 
reflcii unduly the wishes of 
mess, and do not take con- 
ter interests inio account, 
‘esierday. Mr. Nader himself 
I. be was disappointed he had 
. been consulted by Mr. Car- 
or his transition staff over 
jspective appointments- His 
• appointment is ail the more 
tc because the two men had 
(-.lengthy discussions in the 
lbier. and consumer circles 
.Jell that, thdr cause stood a 
tier chance of representation 
ter. Mr. Garter ...than . under 
. rious presidents.. 

'he hope ia still not dead,- and 
Nader's coiriineitis- may--.bc 
n a* „ reminder'. , to the 
£dcRt-clecl...of the summer's 
flanges.' But there is concern 
t:a’ change ifi the selection" 
ces* lhat Mr, Carter ix using. 
■*his appointments has mim- 

ed the contribution consumer 


PEASANT UNREST IN MEXICO 


The dangers of dismantling a myth 


BY ALAN RIDING IN MBCICO CITY 


FROM THE air, the farming 
valleys of North-West Mexico 
look rather like Holland: - neat 
chequer-boards of - carefully- 
ploughed fields; separated only 
by irrigation canals and paved 
roads. But on -the ground, it 
is a different story, with entire' 
villages ' made up of rickety 
shacks, in which peons live in 
deep squalor. While nearby 
there are dozens 'of improvised 
camps of militant Landless pea- 
sants who are squatting illegally, 
on private farms. ■ . 

. Just as administrations change- 
in Mexico City, the country 'sr 
chronic rural crisis is once again 
coming to a boil. Encouraged 
by tbe radical rhetoric of Presi- 
dent -Luis' Echeverria, who left 
office last week, and worried that 
[Jhis successor, Sr. Jpse Lopez 
PortiUo- will adopt a different 
agrarian * policy, peasants . in 
more than a, dozen States have 
renewed their perennial fight for 
land. ' 

In Mexico City, some 2.000 
peasants have occupied the 
Agrarian Reform Ministry build- 
ing to dramatise their demands. 
In numerous States illegal land 
occupations are taking place, 
and in the north-western States - 
of . Sinaloa and Sonora, where 
the contrast between rural rich 
and poor is greatest, the threat 
pf violence is in the air- 
Tbere is however no question 
of a peasant uprising. -The 
peasants who staked out private 
farms in Sonora last month were 
acting on. instructions from semi- 
official peasants’ organisations, 
and most Qf their demands were 
met when President Echeverria 
expropriated 100.000 acres of 


farmland there. on November 18. 
. The landless peasants who 
have invaded farms in. Sinaioa 
since, the change -of Government 
are more spontaneous and. inde- 
pendent, but most are unarmed 
and they cannot stand up success- 
fully to even the smallest army 
platoon. Now that the 
authorities have ordered the 


in modern techniques and becom- 
ing models of the "green revo- 
lution" that . Norman . Borlaug 
pioneered In their region. 

To-day, in a country chronical ly 
short of food, the North-West 
has levels of productivity that 
would be envied in Holland : 
Sonora alone produces 70 per 
cent.- of Mexico's wheat; Sinaloa 


‘We’re tired of waiting,’ said one 
peasant leader. ‘H they want to, 
they can come and shoot us. All 
they’ll take away is our hunger.’ 


evletian of these squatters, there 
may be bloodshed but it will be 
the blood of tbe peasants, not 
that of soldiers or fanners. 

But the North-West is never- 
theless in turmoil, with the con- 
tradictions between decades of 
revolutionary myths and the 
policies of successive Govern- 
ments suddenly coming to tbe 
surface. 

At tbe time of the 1910 
Mexican revolution, and the 
early agrarian reform, the 
North-West was unimportant 
agriculturally. But since 1945 the 
large private farms of the region 
have benefited from massive 
Government investment in dams 
and irrigation canals, which con- 
verted semi-arid lowlands into 
lush valleys. And the farmers 
responded by investing heavily 


provides 40 per cent, of the U-S.'s 
winter vegetables. 

In the eyes of the peasants, 
however, these huge “ agro- 
industrial ’’ farms were blatant 
violation of the agrarian reform 
law. which limited land owner- 
ship to 100 hectares of irrigated 
land per person. The fanners 
circumvented this provision by- 
putting plots in . the names of 
their children, relatives, or even 
faithful employees, but single 
families nevertheless frequently 
controlled estates of 4,000 or 
even 5.000 hectares of valuable 
irrigated land. Successive govern- 
ments tolerated this situation, 
particularly as many of the 
families were in fact prominent 
politically. 

So- until the advent of 
Echeverria. the landless peasants 


of Sonora and Sinaloa received 
neither sympathy* nor support 
from the central government. 
Each president sought to main- 
tain the myth that every Mexican 
peasant has a right to a plot of 
land, but he did so by distribut- 
ing arid or billy areas that were 
barely cultivable. And when 
large estates — or “ latifundios " 
—were affected, expropriation 
was often suspended by agrarian 
injunctions which took years to 
be resolved by the courts. 

Under the Echeverria Govern- 
ment, the peasants of the North- 
West suddenly felt encouraged. 
They heard the President telling 
the country's peasants to fight 
for -their rights, and they saw the 
President attacking the wealthy 
private farmers as reactionaries 
trying to sabotage his reformist 
policies. And when Sr. Echc- 
verria dared to break up ljie 
estates of 74 wealthy families in 
Sonora last month, the peasants 
of Sinaloa decided to move. And 
when Sr. Echeverria left office 
on December 1, without fulfill- 
ing bis promise to give them 
land, some 3.000 peasants spread 
through the valleys and para- 
lysed farming on 43.000 hectares. 

But. contrary to reports reach- 
ing Mexico City, this was not a 
peasant army in any real sense. 
About 80 groups of between 100 
and 200 peasants each set up 
squatter camps either on private 
farms or on the roads beside the 
land they claimed. In some cases.’ 
they kidnapped tractors to pre- 
vent farmers from working the 
fields. But. io most cases, their 
presence alone was enough to 
kep the owners away. 

“ It's 22 years since we first 
petitioned for land.” Sr. Saul 


Salcodu, one group leader. iol«f 
me. “In March this year we 
occupied the land for two months 
and the n withdrew after new pro- 
mises were made. But nothing 
happened, mi we’ve returned for 
good now." Everywhere tbe im- 
patience of the peasants is .inly 
tempered by fear, itself in turn 
disguised by bravura. 

But greater political Torres are 
at work that will once again de- 
termine the fate of the peasants 
of Sinaloa. Just us Sr. Echeverria 
sought to weaken the broader 
conservative establishment hy 
attacking the private farmers oT 
the north-west, so Sr. Lopez 
Portillo dare not endanger his 
wooing of the private sector by 
offending the large landowners 
of 5in3loa. In’ addiiiun. the new 
President believes fervently that 
the chronic poverty of the pea- 
sants .cannot be resolved by hand- 
ing out tiny plots, hut rather by 
collectivising commuual peasant 
farms — known as ejidos — 
and increasing thetr productivity. 

But Mexico is a political entity 
rather than a commercial venture 
and the decaiies-olj peasant 
movement has a momentum 
which cannot be diverted by 
simple arguments of efficiency 
and productivity. Sr. Echeverria 
did his successor no favour by 
giving this movement new im- 
petus. but Sr. Lopez Portillo is 
nevertheless facing the chronic 
dilemma of all Mexican presi- 
dents: whether to buy political 
time through the economically 
disastrous policy or land distribu- 
tion. ur tu risk the consequences 
uf dismantling a “ revolutionary " 
myth that has kept the country’s 
peasants under control — and in 
poverty — for the past SO years. 
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Japanese 

economic 

recovery 

^slowing’ 

J TOKYO. Dec. S. 

THE BANK of Japan, in its 
short-term economic survey, said 
to-day the tempo of the Japanese 
industrial production recovery is 
slowing down. 

. A total of 505 manufacturing 
companies covered by the survey 
reported their production In- 
creased 2.2 per cenL in the third 

quarter this year from the pre- 
ceding quarter, when a 5.4 per 
cent, rise was recorded. 

’The companies said they 
«snect their production to 
increase l.S per cent, in the 
fourth quarter, the hank said 
'.Meanwhile, the Japanese Eco- 
nomic Planning Agency has said 
that West Germany, the ILS. and 
Japan should take the lead in: 
promoting co-operation among 
major industrial countries for a 
sustained expansion of the world 
economy. 

The agency says there is room 
foT these countries to take a 
more active economic stance 
because the danger of accelerat- 
ing inflation has lessened. 

It says the tempo of economic 
expansion currently projected in 
major industrial countries seems 
to be too low to reduce un- 
employment. Economic stagna- 
tion in “weak currency" coun- 
tries tends to reduce the pace nf 
economic expansion in major 
industrial countries as a whole, 
it. adds. 

Senior government officials 
said to-day that Japan must be 
cautious about taking steps to 
cut its huge trade surplus with 
the EEC because special treat- 
ment for the Nine could create 
problems with other countries, 
such as the United States. 

After strong European de- 
mands for action to reduce the 
surplus which could reach 84.2bn. 

this year — Japan has agreed to 
hold bilateral talks on the key- 
issues of car and ship exports, 
and also to boost imports of cer- 
tain EEC goods. But Japan is J 
running an even bigger trade | 
surplus with the U.S.-over $4bn. j 
in the first 10 months of the year 
alone. 

Meanwhile. Prime Minister 
Taken Mikl is expected to con- 
firm his intention of resigning, 
in two or three days following’ : 
his party's setback in last Sun- 
day’s general election, the chief 1 
cabinet spokesman said to-day. 

His rival and former deputy, 
Mr. Txkeo Fukuda (71). is con- 
sidered the likeliest candidate to 
succeed him as leader of the 
Liberal Democratic Party (LDP) 
and Premier. 

Prices on the Tokyo stork mar- 
ket to-day recorded their second 
highest rise in the year as 
Japan’s business world showed 
their approval of the prospect 
of Mr. Fukuda coming to power. 

Mr. Fukuda. a financial expert 
and former director-general of 
tie Economic Planning Agency, 
has the support of big business 
and two-thirds of LDP members 
of the Lower House of the Diet 
(Parliament). He favours -mea- 
sures to reflate the economy. 
Reuter 


Kruger fears start 
of urban terrorism 
in South Africa 


I BY QUENTIN PEEL 

I MB. JAMES KRUGER. South 
Africa’s Minister of Police, said, 
to-day that an explosion in a 
prestige shopping centre in 
Johannesburg could indicate the 
start of urban terrorism in the 
country, but he insisted that the 
security forces were capable of 
handling any threat. 

He warned the public to be 
oo guard for anything suspicious 
which might indicate such an 
attack was planned, and urged 
restaurants and other businesses 
to make special arrangements for 
their own protection. 

But in an interview with a 
Johannesburg newspaper. The 
Star, he insisted: " I do hot 
believe urban terrorism can get 
off the ground. The police have- 
got their precautions and are on 
the alert." 

Mr. Kruger’s warning follows 
yesterday's exploaon in the 
Carlton Centre in which an 
African lost bis band. The man 
is now under police guard in 
Johannesburg General Hospital. 
According to eye-witnesses, he 
walked into a restaurant in the 
shopping centre carrying what 
looked like an army thunder- 
flash— a blank grenade — which 
then exploded in bis hand. 

The incident comes within a 
week of a massive police search 
near South Africa's borders with 
Swaziland and Mozambique, 
which uncovered a trunk Eull of 

Russian-made grenades and 
ammunition, after two policemen 
were wounded in a hand grenade 
attack. 

Yesterday. Mr. Kruger an- 
nounced that he would release all 
the people being detained under 
the preventive detention clause 
of the Internal Security Act by 
the end of December — but he re- 
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emphasised to-day that such a 
move depended on an end to un- 
rest in tne African townships. 

The Minister said 100 people 
were still being detained, but the 
proclamation authorising such 
detentions expires on December 
31. 

Meanwhile in Windhoek, the 

latest round of the South 
African • sponsored Tumhalle 
talks -aimed at drawing up a con- 
stitution for' an independent 
Namibia (South-West Africa) 
ended without clear agreement 
on the key issue. 

That is whether effective 
Government functions will he 
restricted to an overall multi- 
racial centra! Government, or 
whether a second tier of 
ethnically-based - bodies will be 
given some powers, which critics 
maintain would perpetuate 
separate development on the 
South African model. 

A Press statement issued after 
to-day's session was adjourned 
□ntil January 18 simply stated: 
“Although concensus could not 
be reached on all aspects, an 
incisive and lengthy discussion 
took place about the essential, 
aspects of a new set-up.” 

Now a committee of legal 
advisers will attempt to draw up 
a final constitution before the 
talks reconvene. 

O One miaer was killed, one 
injured and three trapped when 
an earth tremor struck the 
Orange Free . State mining town 
of Welkom to-day. The tremor, 
measuring 4 & on the Richter 
scale, also caused . the collapse 
of a five-storey block of flats and 
other damage to buildings in the 
town. The trapped miners were 
later freed. 

Tremor Page 23 
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BY KENNETH RANDALL 

THE AUSTRALIAN Treasurer. 
Mr. Phillip Lynch, said to-day 
that nobody should have been 
surprised at the decision yester- 
day jo revalue only ten days 
after the 17.5 per cent devalua- 
tion of the Australian dollar. 

Mr. Lynch told Parliament 
that the revalution was not a 
panic measure and the Govern- 
ment had “ no sense of alarm " 
about the rate of capital inflow 
which had followed the devalua- 
tion announcement last week. 

However, he gave no indica- 
tion of the extent of the capital 
inflow which has been variously 
described by Government 
sources as between $A200m. and 
SAlbn. 

Prime Minister • Malcolm 
Fraser said in a TV interview 
to-night that criticism of the 
government's latest change in 
the exchange rate demonstrated 
a failure to. understand the basis 
of the system which had been 
introduced with the devaluation 
last week. He also denied that 
the revaluation represented an 
admission that the initial 
decision to devalue to the extent 
of 17.5 per cent was wrong. 

■Figures released to-day by the 
Australian Statistician show 
that in November imports 
reached a record SA8S0m.. an 
increase in seasonally adjusted 
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terms of 15 per cent, over 
October. Exports, however, also 
seasonally adjusted, increased 
by 17.9 per cent. . over the 
October figure to a level of 
SA9S7m. For the first five 
months of the financial year Aus- 
tralia has recorded a favourable 
trade - balance of SASOlm. 

• The Australian Council of 
Trade Unions voted 13-5 to-day 
to endorse the concept that the 
Australian Government should 
honour existing uranium con- 
tracts and that the trade unions 
involved should accept the neces- 
sary mining and transport opera- 
tions. 

The ACTU decision in effect 
endorses the position taken in 
recent weeks by- the Parlia- 
mentary Labour Party even 
though it is technically in breach 
of existing party policy as estab- 
lished by the last national con- 
ference. The policy will be 
reviewed again at the national 
conference in July. 

Our Science Editor writes The 
Foreign Office -last night dis- 
missed fresh allegations by Mr. 
Tom Uren, deputy leader of the 
Australian opposition 'party, that 
British authorities, had secretly 
buried highly radioactive nuclear 
waste in central Australia in 
1960-61. 


Exxon and 

Petronas 

sign 

agreement 

By Wong Sulortg 

KUALA LUMPUR, Dec. 8 
MALAYSIA'S national oil com- 
pany. Petronas, today signed a 
production sharing agreement 
with Exxon, paving . the way 
for the American -company to 
resume full scale exploration 
and development work, which 
U halted is May last year. 

The agreement is basically 
similar to the one signed be- 
tween Petronas and Shell last 
week, and is slightly more 
favourable to the foreign com- 
pany than, thq Indonesian 
Pert ami na deals. 

It provides for Exxon to 
deduct a maximum of 20 per 
cent, of the oil produced to 
cover its costs, A farther 10 
per cent, goes to the Federal 
and State Governments as 
royal Os, while the remaining 

amount will be split 70:30 in 
favour of Petronas. 

Petronas’ chief. Tan Sri 
Kadlc, said the signing of the 
agreement with Exxon had 
been held back for a week to 
allow the two sides to agree 
on a common legal termin- 
ology and on the terms and 
reference for the appointment 
of an independent assessor to 
calculate the costa incurred so 
far by Exxon. ' 

Exxon claims- that It has 
spent $U.S.250 iil on explora- 
tion but this figure is disputed 
by Petronas. 

Exxon’s president in Malaysia, 
Mr. J. G. Walvootd, said the 
company would begin produc- 
tion on its Trenggann contract 
area by the end of next year 
with the installation of two 
platforms. 

The company is currently 
producing 5,000 barrets daily 

in its Sabah field. Bat produc- 
tion would be stepped up to 
20.000 barrels by next year. 

Tan Sri Kadir said Petronas 
was now negotiating for a simi- 
lar production sharing agree- 
ment with Conoco, which ha* 
found oil but is not yet pro- 
ducing. , . 

Lebanon border 
clashes flare 

- A/- 

BEmmvSec. 8. 

GUNMEN clashed In ‘a. skirm- 
ish between Left and Right 
to-day near the Israel! border, 
Lebanon's most explosive area 
since Syrian forces imposed a 
civil war truce last month in 
the rest of. the country. The 
fighting ceased after dawn, 
left-wing sources said* 
Newspapers supporting both 
ends of the Lebanese political 
speetrom today reported that 
Israeli artillery had shelled 
the outskirts of Bint JbalL a 
town held by the Left five km. 
from the border. 

The civil war combatants in 
the southern Lebanon area 
untouched by the Syrian 
advance have remained in posi- 
tions they held when fighting 
ceased ’in the rest of the coun- 
try, and sporadic clashes and 
-artillery duels have eontinced. 
Reports last month that the 
Syrians might move fartlwr 
so nth prompted the Israelis to 
make a highly publicised move 
of reinforcements to the 
border. Reuter 


WORLD TRADE 


WOOS 


BY CHARLES SMITH 

JAPANESE COMPANIES are 
being deterred from Investing 
in Britain by a belief that the 
UJEL’s labour problems are 
worse than they really are, Mr. 
Ron Smith, chairman of BSC 
(Industry) Ltd, claimed here 
to-day. 

Mr. Smith, who. is, visiting 
Tokyo in order to induce 
Japanese Investors to set up 
factories In parts of the UJK. 
where British Steel is laying 
off workers, said be had to 
spend a lot of his time during 
his visit u trying to establish, 
that the UJK. Is not perman- 
ently on strike.** 


..g - 


Mr. Smith said'. "exeetefare 
reporting !*. of British labour, 
problems and- relative under- i 
reporting of labour diffleuttfes . 
In other countries was hriptag 
to give a bad impression oftE : 
UJK. tu Japan. 

Despite mlsapprenhearious- 
about the labour situation ■ 
Smith said, he bad an extremA 
ely. encouraging A reception 
from Japanese businessmen.: 
and * officials. - Bis- programme-' 
has included (or will Include^; 
talks with the Japan Auto- 
mobile Manufacturer's Associa- 
tion, the. Japan Iron and Steel 
Federation, the' ' MiBbtry 1 ^ 
Interna tiohai Trade and Indat- 

-I 


investors* 


Stiy • and Keldawm A the 
Japanese equivalent of LBI). . 

The *' positive response *» 
BSCs approaches, according w 

m. Smith* indudod J* 
translate the company's 
: materia) on investment oppor- 
tunities into Japanese and jo 
organise seminar* specifically 
dealing with BSC (Industry) 
Ltd 1 *, proposals. _ 

Mr. Smith said he regarded 
Japan as one or U» most 

^premising sonrees of ^ , 

- ment in areas Hke Ebbw We, 
and Shottoi*. where 
■ British Steel 2 Corporation - fe 
either already laying air 
'workers or plans lay-offs 




lit 


TOK YO, 


- Within the he it fi w. yens 
' (Industry)- would- pref 

T " attract' metal ’.tracking ; 
trigs'. (other Uua Uur 
industry Itself j into the 
concerned so Ahrrt r” t 

- . skills could be pur to n- 

Mr, Smith" ■■ fcgrj; 

. Japanese view*' -t<r tat 
labourinUuatimi appear- 1 
with' the situation V 
Japanese ’ motor it 
where 'Nissan Motor Co 
has stated time Brltai 

-beeiteUmtaatrd-irern jtn 

■ potential ■ investment t 
Europe bmme of the' 
Uc motor IndirtiryV 
Tecord- 
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The decline of 
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BY OUR • INDUSn^l^iAND FOREIGN STAFF 


In Amsterdam to-day the lead- 
ing steel producers of the EEC 
will be putting the finishing 
touches to their new trade asso- 
ciation, Eurofer, which is seen 
by the participants as an im- 
portant element in the pro- 
gramme for restoring stability to 
the European steel market. 

The other aspect is the Com- 
mission's new set of measures 
for dealing with a steel industry 
recession; these have been 
worked out over the past, few 
months by M. Henri SimoneL 
the Commissioner responsible 
for steel policy, and are due to 
take effect on January L The 
aim is to curb overprod action, 
prevent prices from falling to 
ruinous levels, and restrain im- 
ports from outside the EEC. 

If the European market could 
be considered in isolation, life 
would be much easier both for 
the industry and its regulators. 
But anything that the Europeans 
do has an effect on the other big 
producing nations. Japan and 
the U.S. The Japanese have 
agreed to limit their exports to 
the EEC and these arrangements 
are now being tightened xo bring 
the smaller Japanese companies 
into the set. But what the 
Japanese do not sell in the EEC 
they may try io sell somewhere 
else — perhaps to the non-EEC 
European countries (where 
there has been a spectacular in- 
crease in Japanese shipments 
this year)' or to the biggest 
market of all, the U.S. . 

The Americans are not amused 
by what they see as a diversion 
of Japanese steel to their 
market. Hearings open in 
Washington this week before the 
'UJS. Government's Trade Com- 
missioner. Mr. Frederick Dent, 
on a charge by the American 
steel companies that the . EEC. 
and Japan hare conspired 
together to bring about an unfair 
increase in exports to the U.S. 

How the Administration will 
respond -is anyone's guess — It. 
could become President Cartels 
first serioug test in trade policy 
—but the UJS. Government’s 
willingness, to take protective 
action to defend the steelmakers 
was demonstrated earlier this 
year, when President Ford 
imposed quotas on imports of 
special steels from Europe and 
Japan. : 

In all these meetings and dis- 
cussions the underlying issue is 
how far free international trade 


in steel can and should be’ the package relates to -.a H crisis 
modified by regulation, eitbe^lgy situation such as is nbw generally 
governments' ' acting -IndqjMt-: s£id-- to exist in the European 
dently, or by a supra-natloiul market. It involves the. setting 
authority like the EEC -dr.' '-by of production or delivery quotas 
some form of understands^ for individual companies, stand- 
among the producers thcmselva^; by power (unlikely to be used In 
The argument for regulation : near future) -to publish mlnt- 

is that, without it, prices jgra mum reference . prices, and 
driven down to destructive lews ueROtiations wRh third-country 
whenever there is a slump m supplim (such as Spain to 
demand, everyone loses mosey, obtain a hot tor. balance between 
no one invests in new capacity supply and demand. The esrab- 
and there is a shortage of steel Ushment of delivery quotas 
when the upturn comes. This is' would not be legally binding, 
wbv the European Coal nnd Steel Sonic stcelmarkere on the Con- 
Community was given, among tinerrt, notably the Germans, still 
orber stand-by powers, - the have reservations berth about the 
authority to fix minimum prices Commission’s general approach 
if a "manifest crisis exists or to regulation and about the dc- 


Is imminent.’* 


tails nr the quotas which have 


But to declare' a “manifest ft M&-22JS' 2 

crisis" and to introduce tbc r',. 

battery of protective measures rJSSSTmin! 
which are theoretically open to -SEfSif rnnitnut 
it. the Commission has to obtain m F continue to operate. 


the agreement of member Qov- 


despite. 


eminent s: that agreement, as sophical differences, (here .seems 
was shown when the recession to be wide support both for 
was at its deepest last year, is stronger Commission .measures 


verv difficult to get. and for a stranger industry 

grouping. Eurofer,: more fully 
it was partly because of the rtJ , ffed than tf* c\oV dw 
Coinraissions failure to act in siderurgistes which it replans. 
1975 that ihc German. Dutch and W rl] v? an important sourtc nf 
Luxembourg steelmakers formed advlco and information for the 
the so-called Denelux grouping. Commission, and will nse its In- 
On paper this was a loose asso- fj U enre over member companies 
nation of companies which were w ensure that the quotas fixed 
in any case linked by commercial b y the Commission era adhered' 
ties and by cross-shareholdings; ( 0 

the purpose was to exchange To the Americans all tidy may 
information on demand fore-- . simply strengthen' theit^ ^ sense ^ x»f 
casts, technical matters, and sp Eolation as the’ .only - free 
on. But it was viewed with deep -^market ** steel industry-: fe-tfae 
suspicion by the French. • whO'-tyeatem world. They- are prn- 
had been most vociferous-id - foundly disiurhed atwhatthey 
calling' for a manifest ensir .See as i he growing .toend Howards 
to be declared, and perhaps by ^lateral agreements-- between 
the Commission, which saw Jnsteel-produciuv: nations, leading 
danger that Its own powers w^ri&aifjmatejy tn protected markets, 
being usurped. v?Krigiri quotas and Tb« end of any 

Whether these suspicions wfcggppr etc nee of -free -trade.- An- 
justifieti or not. the formation dr ominous example, in their view. 
Denelux seemed to spur the Coa&- is the agreement between the- 
mission into working out new EF.g and Jap *n to limit Japanese 
methods of dealing with a steepp RhijAnenife to the Community- 
recession and the European pro*!-. As **rl»as; the widdJtt.of-last - 
ducere - into . pressing fo ffith e, year* the American steel com-'-' 
formation- of a -strongefc^EG- panie& ckim to have picked up 
wide trade association into jkrhich- the flat. signsL of Japanese toon- 
Denelux could be subsumed: In age beintf diverted to the U.S. 
both cases the fact that the ex- This year they argue , that some 
pected 1976 recovery in steel L5m, tans at Japanese steel that 
demand was peteringvout. added would normally have gone to 
urgency, to the. discussions. , Europe have been shipped to the 
M. Simonet’s proposals. envis- U.S. 
age improved arrangements on a The .American Iron and Steel 
permanent basis for monitoring Institute says that on a historic 
and analysing market trends and basis the EEC- should take some 
for influencing decisions on new 4m. tons of steel from Japan but 
capacity, but the crucial part of will.: take less 4 than 1.5m. tone 


'! 

this year. Un the saaftfi 
U.S. should take a-'ioun 
but will actually- tag 
Sm. ions. Threc-quartftf 
difference, .the smeimaS 
Is made up of steel diver 
Europe 

Income respects the A- 
are making the familiat 
of diunping. -preavuted i 
guise. For years they nan 
that Japanese and t 
governments have redd, 
steel industries, punrin 
into new equipment, ke< 
plants going to preserve 
ment am! generally -t 
their steel cum panics i 
that no private vompaii. 
dent on v«imnn/rvlai yj 
capital, could imitate. - 

They now go on io S) 
if certain foreign gave 
for reasons of their owr i . , 
subsidise their steel e. i f i - f 
and encourage them to j; ; { l * 
very low prices, there 3^'* 
mechanism for protect 
market steel industry^;,* 
or the VS. m perwi'jriS S 
pressed demand. Obm iL ' 
_maln abjective^ in -.ffl 
hearings Ls to get areo 
incoming Adniihisir^ 
need te initiate seco- 
within the GATT. Irani 
the problems: world 

steel. 

The suggestion is lha 
per** s)*8tem might W 
under which, when the 
a downturn in the at 
appeared. . . special* 
action would automatic 
into effect to lessen th 
.scramble; for markets, 
international agreomen 
coming, say the Amcrl 
makers, they will cm 
press far unilateral ; 
the U.S. Government ti 
what they describe as 
"truly open" steel marl 
world. 

The American steel 
has often made .prc 
noises in the past nnd \ 
to Influence the Govern 
been limited But there 
ger that if the political 
continues to- build up 
other steel-producing 
pay Insufficient regan 
implications of what th 
the U.S.. the Americr 
be ‘ drawn Into ] 
measures of a far ra> 
ranging nature than 
quotas on special stor 
consequences for wm 
would be serious. 


tfc 


NEW DIRECTIONS IN POST-MAO CHINA 


Venezuela Shell considers tanker Peugot 
needs 400 purchase to gain subsidy concedes 


Order, stability and growth 


BY COUNA MacDOUGALL 


ONE BROAD conclusion can be 
drawn about politics in Peking 
at the -moment: however delicate 
the balance of power at the top 
the new chairman, Hua Kuo- 
feng, appears to be the boss, 
with the powerful support of the 
military'. The leadership seems 
bent on order, stability and eco- 
nomic growth, and although half 
a dozen provinces are currently 
troubled . by clashes between 
rival factions, Hua's establish- 
ment seems strong enough to 
contain them. 

There was enough agreement 
in Peking for the standing com- 
mittee of the National Peoples' 
Congress, the highest body in 
the Chinese Government, to 
meet last week and appoint a 
new vice-chairman. Premier 
Chou En-lai's widow. More con- 
troversially, perhaps, the com-, 
mlttee also sacked China's welt 
known Foreign Minister, Chlao 
Kuan-hua and appointed a new 
one. These decisions were 
entirely within its constitutional 
powers and indicate some rever- 
sion to pre-cultural revolution 
stability. 

Yet it is perfectly obvious that 
Chairman Hua only got so far 
by using an intricate web of 
personal relationships, old loyal- 
ties. careful balancing of rivals, 
and honouring of old obligations. 
Many top jobs remain unfilled, 
presumably because of disputes 
over who should fill them. Teng 
Hsfao-pfng. former Vice-Premier 
and heir to chairman Mao, who 
was sacked in April, presumably 
at the instigation of Mao’s wife, 
Chiang Ching and her three 
henchmen, is still in a political 
limbo. 

Vice-Premier Li Hsien-nien, 
who was hailed as Premier on 
posters last month, has not been 
confirmed in the job. Signifi- 
cantly, the widow of a prominent 
left winger who die'd a year ago 
has re-appeared in company with 
Premier Chou’s widow. 

Although, there is exaggeration 
in the swingeing attacks on’ “ the 
gang of four," as Chiang Ching 
and her three assistants are 
called, the accounts of how they 
built up contacts, gave presents, 
and put their friends and rela- 
tions into key posts, are too 
widely repeated to be overlboTsed. 
Tbis perpetiml power play seems 
a normal part of Peking life, but 


one scarcely visible to foreigners 
until it erupts into an obvious 
case like ( that of the former 
Foreign Minister. He. although a 
friend and colleague of Premier 
Chou’s for 40 years, apparently 
allowed Chang Cbung-chiao. the 
toughest of the “gang of four’*, 
a hand in the drafting of his 
unusually hostile U.N. speech is 
early October. 

However, to Identify China's 
future path it is safer for out- 
siders to keep clear of the per- 
sonal element, fascinating though 
it is. and look at the. kind of 
policies Pekin* seems to be 
advoeatine. Tn this light, the 
events of the last couple of 
months look less like the ousting 


Foreigners in Peking 
are finding Strong attacks 
on Chairman Hua Kuo- 
feng Inserted in their 
letters and newspapers 
from abroad. The mess- 
ages, purporting to come 
from the Peking People’s 
Committee for Mourning 
Premier Chou En-lai, 
accuse Hua of using the 
unpopularity of the 
“gang of four” to seize 
power. 


of the “ radicals ** by the 
“ moderates " than a power 

Apart from their efforts to 
seize power, the “ gang of four” 
are really in trouble for the 
struggle which will affect policy 
only partially. 

amount of disruption they 
caused. 

Allowing for exaggeration, the 
intrigues of the gang still seem 
to have caused many work stop- 
pages. They swooped down on 
factories, put their friends into 
influential jobs, held meetings, 
started disputes, gave contradic- 
tory instructions and set one 
batch of workers against another. 
The result on the shop floor was 
indecision, rows, arguments dis- 
regard of safety regulations, and 
marked .decline, in productivity. 

ft is" a" moot point whether 
this can really be called radical- 
ism. The new leadership cer- 


tainly intends to stop disruption 
in the name of politics, with the 
support of the army if neces- 
sary. However the official Press 
is continuing to promote, at least 
for the moment, some character- 
istically Maoist policies. 

The Chinese media have con- 
tinued to refer approvingly to- 
the “Aashan^ Charter,” Mao’s 
precept for industrial manage- 
ment. It involved switching 
officials- on to the factory floor 
and putting -workers into offices 
on a rota basis. The programme 
for sending graduates down to 
the countryside not only con- 
tinues. but got a boost from 
Chairman Hua' himself, who 
despatched bis youngest 
daughter to the rural areas. 

Revolutionary culture is to 
continue, even’ without the bene- 
fit of Chiang Citing's guiding 
hand. The old-style traditional 
operas are as taboo as they have 
been since the early 1960s, per- 
haps more so as the “gang of 
four” were accused of preferring 
them to the new ones (Ironically 
since Chiang Ching was a main 
advocate of the new' form). 
Modern revolutionary opera may 
have a slightly freer hand to 
experiment (“let 100 flowers 
bloom" is the policy) but there 
will be no going back to the 
old. 

A faint question-mark hangs 
over the future of education 
since the development of the 
economy depends, to some 
extent, on the training : of 
adequate research workers and 
technicians. Exams, which the 
extreme 'radicals ' condemned, 
seem likely to regain some 
Importance. 

There has been no sign that 
the Government might reintro- 
duce material incentives. The 
production increases which the 
leadership seeks look likely to be 
striven for through better 
management, -fewer meetings, 
clearer., directives, and probably 
tighter control. 

This looks like being particu- 
larly true of agriculture. . One of 
the striking features of the 
agricultural mechanisation pro- 
gramme' outlined by Chairman 
Hua last year before he rose to 
his present, eminence, was its 
down-to-earth systematic presen- 
tation. As Chairman Hua des- 
cribed -it, certain countries were 


to copy the model brigade, 
Tacfiai, the famous agricultural 
model which has made -great 
strides in output by enormously 
hard work in terracing new fields 
and making its own' machinery. 
Provincial governments were to 
report on progress twice a yqpr to 
Peking -and the increase' ip co- 
operative' labour and investment 
which would follow from-point 
projects was in due coii«e to 
lead to tighter collectivism^ 

The resurrection of the? ^agri- 
cultural mechanisation . a pro- 
gramme since the rail oft the 
“gang of four" suggests Ethat 
Chairman* Hua - and hisy/eol- 
leagues. - though anxious*- for 
speedy economic development. 


new buses 

A VENEZUELAN Finance 
Ministry official has revealed that 
the Government will purchase 
400 new passenger buses next 
year for various domestic routes, 
our Caracas -. correspondent 
reports. 

Since 1974, the administration 
of President Carlos Andres Perez 
has bought well ove'r. 1X100 new 
buses, most of them from British 
Leyland and the Hungarian' “con- 
cern tkarus. -Sr. Eduardo 
Mayobre of- tfie Finance Ministry 
Indicated that, the -new units 
would be acquired by a Govern- 
ment entity, that finances the 
j transport sector. In version] sta 
Del Transporte CA. 


* A. comju emorarion 

ceremony for Yang Rai— 
• hni, Mao’s second : 1 pfe . 
who was executed by (the 
Kuoraintang in 1930, lias 
been held in Huian 
where they . were both 
born. Radio Peking 

reports. The ceremony 

provided an occasion- {for 
further denunciations! of 
Mao’s fourth wife, Chiang 
Ching, whose 37-war 

marriage to the foaiher 
chairman has been erased 
from official records./* : 

have no - tendency -towards 
“capitalist restoration!" 

According to the programme, 
production is to come specifically 
from greater collective invest- 
ment ih the land, not la larger 
private plots- or . a Free market 
approach. In the same way. it 
seems Hkcly that In Industry 
the efforts to boost productivity 
will be through better brganisa- 
tion, not bigher pay and bonuses.. 

Of course time and the pres- 
sures of economic growth- may, 
bring about a gradual oblitera- 
tion of Mao's ideas. But Qhina 
seems most unlikely to : . revert 
even to the “ bourgeois " policies 
of the early 1960s. As. things 
are. the emphasis seems to be at 
getting current policies to work 
better. That means adaptation, 
not complete change. 


U.S. footwear 
curbs opposed 

President Gerald .'.Ford’s 
Council on.. Wage and . Price 
Stability has urged a government 
tariff panel to reject footwear 
import restrictions. It told the 
U.S; International Trade - Com- 
mission flTCI that a 20 per cent. 
U.S. tariff on." imported shoes 
would drive up the cost of foot- 
wear by about S2-4bn. a year for 
consumers or an average of about 
S 2.80 a pair. The Council pre- 
sented its yiews at ITC hearings 
where domestic footwear pro- 
ducers and other witnesses advo- 
cated import quotas .or other 
restrictions. 


BY MICHASL VAN- OS 

SHELL TANKERS, the Dutch 
shipping arm of the Shielt Group, 
has said in Rotterdam Thar it 
has “ vague plans " -for ordering 
three or four 30, 000-ton <Lw. -pro- 
duct tankers as pait of a fleet 
modernisation' programme. 

. A Shell spokesman said in. 
Rotterdam that. In view of the 
deadlines- to qualify for the 
Dutch Government's new invest- 
ment subsidy system to promote 
the ntodemisatiem of the Dutch 
fleet— and by implication aid the 
ailing Dutch shipyards — the 
company had filed an “applica- 
tion in principle " for a subsidy. 

Under -the new subsidy system 
introduced in Honand, which 
has induced a number of ship- 
ping companies to carry forward 
ship orders 4.75 per cent, of the 
construction price is _ repaid 
annually by the Government for 
five years. 

Although Shelf tankers’ fleet 
of product tankers are all regis- 
tered. under the Liberian, flag. 


AMSTERDAM, Dec. 8. 

one of the conditions of the' 
Dutch investment subsidy system 
is the stipulation that the ship 
ordered would have to remain 
registered in Holland for six 
years while there would also be 
provisions to ensure that .its 
crew -would be Dutch. 

Shell ’ Tankers’ products 
tankers fleet wrt; last .expanded 
in 1974 with three ships in the 
32.506-ton d.w. class which were 
built on the Haugesund yard in 
Norway; A fourth tankeT in this 
class' is due to be delivered to 
the Rotterdam company later this 
month;' 

The Shell_spokesman. stressed 
that the request for the ships 
investment subsidy did not , 
automatically, mean that -the 
company- had deiffded to build 1 
the tankers in. Holland. Dutch | 
shipbuilding sources estimate 
that Hthe total Shell order in- 
volved' could be Vorth as much 
-as Fls^50»300m. for the four 
product' tankers. 


ICI in new quilts deal 

BY RHYS DAYID. TEXTILES CORRESPONDENT 


Tractors for Egypt 

'Hie Egyptian Government 
vehicle manufacturing organisa- 
tion, El Nasr Automotive Manu- 
facturing], has ordered an. initial 
batch of 250 Massey-Eerguson 
farm tractors for. assembly in 
their plant In Cairo. Value of 
the order, with parts, is over 
Elm. This is a significant order 
for Massey-Ferguson. because' for 
many years the majority of trac- 
tors imported .-Into -Egypt have 
originated .In the planned 
economy countries and only a 
modest number' of MF machines 
1 have been sold, mainly for pri- 
vate .projects.-.-. - ; • 

Massey-Ferguson tractors wetf 
chosen after competitive. trial*, 
and the. contract includes, train- 
ing -Egyptian-. assembly. plant, 
workers and after-sales service I 
engineers -in- the U.K. and- in] 
Egypt. • 


ICI Fibres has 'signed up a 
third company on: the Continent 
to process its Terylene P3 con- 
tinuous filament filling material 
widely used In Continental quilts. 

The ;nevsr -unit, which follows 
earlier installations in Denmark 
and West Germany as- well as in 
the U.IL. is! being- operated by 
Politex in Italy; who supply the 
ma terial to Ba&etti, one -of the 
leading European home textiles 
manufacturers; -' 

• ICI claims that Terylene . P3 ■ 
which is bulked by a special, pro- 
cess to produce. .the softness and 
resilience required In fillings, has 
become the best-selling branded 
material of Its kind since it was 
introduced in- 1968. Early appli- 
cations were in pillows and 
upbdlstery . cushions, but ... the 
main use has,, been in. Continental 
quiltsfc:''- ' r , 

Tet^l ;■ sales of Continental 
quIPts-'ln.- the U.K. in 1970 were 
fewpruthsm, IQO.OOQ btil' by: : 1975 
the had; reached more 

itbri^gwtfv.; .' The equipment for 
:prod»infc;- -.Terylene P3 .- was- 
ori|hM0iy developed- ■tovthe-'U.S. 
; by^^C P ;a^e r .Cpi^>oration; , 

- .'BiftJpecT&l machines are built 
lutfdrapceticcr-by ICI -fbk'w who 
\hoI«r exclusive - rights - for -4he 
process in Europe. Total Tery? 


lene P3 production-rapacity is 
now between 3,000 and 6,000 
tonnes per year. 

Terylene for processing on the 
machines ls supplied by ICI in 
the form of tow produced at its 
plant at;Wilton: Tcessido. The 
- company is - expecting -market 
growth, .for. filling materials to 
accelerate' \as a . result of 
shortages ,;of down and /feather 
over the past 12 months,- leading 
to a doubling, In price. ' 

Nbrih Sea gas 
for Denmark 

By Hilary- Barnes • - 

• COPENHAGEN, Dec. ; 
DENMARK -ytfll begin receiving 
supplies- of -natural gas from Its 
own jtitiF the Norwegian sectors 
of the : North Sea in Oetoberr 
1981. fording to a planning 
timetable^ presented . to the 
FolketintFlniace Committee by : 
the Commerce and 

'.the '* ; Economy. 

• The- report was occasioned by 
a .request , for KrJOm. (about 
new share capital for 
the - State-owned Dansk- Olic 
Naturgaagas. which- will buy and 
distribute the gas in' Denmark. 


to EEC 

By David Buchan 

. BRUSSELS,-; ... . 
THE EEC Conuniss ' 
nounced it has closed a 
Investigation into an a; 
which gave Peugeot, th- 
car company, exclusive.* 
manufacture and sell i 
compressor used in -ft 
drills on the continent ft 

Restrictive agree men- 
(in 1963 but ■ only' bri 
the Commission's notice 
between the French * 

■pany aud a French fa 
son team of inventors, 
and' Bernard Zimraern, 
been changed to meet 
nrtssion’s objections. 

The EEC has occ 
allowed exclusive manuf 
licences for a. specified- 
within the Community 
has also allowed exp< 
where there are good 
for giving companies tf 
protection. 

In the 1963 agreement 
was prevented from si 
the U.K.-, and' the U.K. f 
of the Zimmern family w 
iarly prevented from s> 
the Continent. But Tfce 
slon principally cumplai 
the agreement was of 1 
duration (through the 
of improvcnicat palem 
had the effect uf closii 
large slice of the Cm 
market to technically itV 
rivals. ’ 

Austrian r i 
deficit up 

By Paul Lend vi i 

VIENNA, 1 
AUSTRIA'S visible foreii 
deficit tn January 'to 
jumped by '37 per -C 
Sch.43.3bn.-m.S4bn.) a 
with the same perind h 
according to provisional 
published by the Central 
Statistics. 

Exports were .up by i 
cent, to Sch.l23.5bn. The 
bill however jumped eve 
steeply, by 23.7 per c 
Sch.166.8bn.' Tn 
were ‘ worth Seh.I*?bo- 
Imports up by * 20 p« 
reached SchOS.2bn.r -' . . 

As' a -result, foreign 
deficits in October 'were 
45.4 per cent, to Sch.4.3bfl 
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BSC reduces its P^ er .p |an Exporters ‘hit by 
investment 


estimate 


company 


■ \ 
5 

t i 


BY IAN HAHGREAYE5, INDUSTRIAL STAFF - ; V, 

tTTlSIl STEEL Corporation the operation iqfJhB' id-lPQO' 'tonnes 
s reduced its estimate of the a day furnace - Mtyi.’hrihg built at 
loom of its revenue it can Kedear, 

vote to capital investment. • Sir Charles- said. its immediate 

Sir Charles Vil tiers, chairman a in X W as to clawnbaok' the eor- 
thc corporation, told a Com- poration’s share of the home 
jiw Select Committee y ester- market, which had-slumped fro in 
y that estimates Riven hy his 70 per cent, to 55 per .cent: within 
edecessur. Sir Monty Finniston, five years. He believed a. $ per 
.Inly were no longer attain- cent, increase In Jataripst share 
le. was feasible. ' 

'^'■r.-Sir Monty had suggested that The BSC Board '-had recently 
.'.’L|' l c BSC would he capable of given its backing to-, a islx-point 
^jovidmg £2bn. up to 1980 — pt an fo rthe regeneration. of the 
out 20 per cent, of 1 the .total corporation's fortunes^ '-This pro- 
mts. vided for “ continuous dialogue " 

Sir Charles said it was not with Government, improved in- 
ssible to say how much the .dustrial relations.. a_ drive to cut 
recast ' would have ' to be back the quantity of steel i-m- 
vised. ports, decentralisation.- •- main- 

rhe main reasons for the tenance of the ihvestrii'etrt pro- 
mge- arc BSC's inability to in- graxoma and continued concen- 
■.ase prices to levels previously t ration on getting the best out 
ped for because of the £eoer- of the older plants. 
y weak state of ihe market. Sir Charles said the way to cut 
d a series of extra .costs in- import penetratioir' was.'fdr the 
rred in bringing new plant on BSC to regain the. cadence of 
cam. its main customers: This had 

The broad picture presented been achieved to a lajg&'measure 
sterday, however, was one and the corporation now enjoyed 
cautious optimism. Three "first class relations" with Metal 
velopments in particular con- Box, GKN and the car manufac- 
buted to this tone: Sir turers. ' : '-M. 

arles’s assurance that EEC- Mr. Bob Scholey, .deputy chair- 
reed production targets for man. said there was- a. ^changed 
•el would not mean the corpora- atmosphere” between , manage- 
•n restraining its production; ment and unions since' last year's 
stly improved customer rela- conflicts. One of -the. most 
lis; and the announcement seriously strike-hit .plant, LI an- 
ti agreement had been reached wem, was now producing almost 
pay and manning levels with 50,000 tonnes of Steei/a week 
z National Union Of Blast- .compared with 12,000 ;tflis time 
rnacemen for certain aspects of last year. 


By Our Belfast Correspondent 1 
THE FIRST investment in Ulster 
hy a U.S. company for seven 
years is to be . undertaken by 
Synthetic Industries.- _lt. is to 
take over an advance factory in 
Newry. 'one of the' province's un- 
employment black spotsi ' 1 
The move represents an in- 
vestment cf fom. and within twn 
years is expected to provide 170 
jobs. • - • • ' j 

Synthetic. Industries is to cstan- ! 
Iisb a plant to convert polypro- 
pylene resin Into tape for use 
primarily in - -carpet-backing 
fabric. A similar plant operates 
Mr. Don- Concannon. the Nor- 
thern. Ireland Minister respon- 
sible for industry said yesterday 
that -the decision was - a “major 
breakthrough” in attracting frerv 
overseas investment to’ Ulster. 

The 32 A m ex i cap -owned con- 
cerns in the province, which rep- 
resent an investment of £100m.. 
bave- been relatively successful. 
Many of' them,, including Good- 
year and Ford, have been able 
to expand their interests, but 
since -969,- when the civil unrest 
began in .earn.O, no new Ameri- 
can firms have . taken up resi- 
dence. 

The Department of Commerse 
said yesterday that It was negoti- 
ating with at least one other U.S. 
company to come in. 

O Mr. Gordon Smyth, president- 
elect of the Belfast Chamber of] 
Trade, has urged city- centre 
traders to “drop their siege men- [ 
tality.* 

He has put forward a plan for 
removal of the Army from the! 
city centre and a. relaxation of | 
searches at the security gates j 
around shopping areas.' S 


harsh safety rules’ 
imposed by U.K. 

BY MAX WILKINSON, .INDUSTRIAL STAFF 


THE Government was. criticised 
yesterday f.or making over- 
complicated safety regulations 
which hamper exports. 

Mr. Hen Edwards, chief execu- 
tive. of the British Electrical and 

Ailted Manufacturers' Associa- 
tion. said in London that almost 
all other European countries had 
accepted the- European safety 
standards as being sufficient for 
their own countries. 

But the British Government 
was not prepared to base its 
safety standards either on a 
European code or on the detailed 
specification of the British Insti- 
tute of Standards. 

Instead, it had Issued- a series 
of general regulatiaons which 
were complicated to interpret 
and could be tested o.nly in 
courts. 

>r We think this opens up an 
area of vagueness and obscurity 
and takes away from industry a 
Bound basis for manufacturing 
and selling,” he said. 

“Barriers to trade are likely 
to be created- and in some, cases 
may lead to an adverse effect 
on the price of products to the 
consumer. Confusion also exists 
because compliance with regula- 
tions as interpreted is no 
guarantee that the law has been 
complied with.” 

Standards worked out hy the 


European Committee for Elec- 
trotechnical Standardisation, and 
interpreted nationally by the 
British Institute of Standards re- 
late to specific products or areas 
ot manufacture. Manufacturers 
fiqd it relatively easy to follow 
detailed codes laid down by these 
standards Commit >;s. 

However, the Government bas 
over-ridden these standards by. 
several Acts of Parliament and 
consequential regulations. These 
include the Health and Safety 
at Work Act, 1974. and the Con- 
sumer Protection Act, 1961, 
under which electrical equip- 
ment regulations 'were issued 
last year. These regulations do 
not - recognise existing inter- 
national or national safety stan 
dards. 

Mr.‘ Edwards added: “Indus- 
try's- problem can be appre- 
ciated when, for example, 
France's regulations on elec- 
trical equipment run to a single 
sheet of paper, but In the UJv, 
there are 10 pages of regulations 
and 55 pages of explanation to 
help interpret the regulations. 

.-“The association maintains 
that standards which have, been 
drafted with tbe full knowledge 
and acceptance of interested 
parties with the support -of the 
Government's regulatory authori- 
ties should warrant acceptance 
by the Government as the basis 
for safety regulations." 


Leyland’s U.K. sales decline 
as high imports continue 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


tain to sell fewer cars in the 
UJC. this year than it did last 
year. But Ford, pressing hard 
for market leadership, will sell 

substantially more. 

These conclusions, drawn from 
figures issued by the Society of 
Motor Manufacturers and 
Traders yesterday, show the 
difficulties Leyland had in 
raising production to the targets 
it set itself this year. 

Leyland'a sales were 333.296 
in the 11 months to Ihe end of 
November against 354.67S in the 
saihe period last year. Ford's 
sales reached 309,527 against 
243.488. 

The figures indicate the impact 
made by Leyiand's decision to 
concentrate on exports this year, 
even at the expense of starving 
the home market of cars. This 
has meant that the company has 


been able to profit • from the 
more favourable trading condi- 
tions overseas, a policy which is 
expected to produce profits of 
about £100m. for the 15 months 
ending in December. 

Car imports last month re- 
mained just more than the 40 
per cent, reached in August. In 
a larger total market than last 
year this meant a substantial 
Increase in unit sales — up to 
43,739 for the month against 
27.139 last year. 

By far the most significant 
proportion or these new imports 
came from the Common Market 
countries, which increased their 
sales from IS. 577 last November 
to 31.953. 

Japanese sales were also up — 
from 5.123 to S.307. Sales of im- 
ports from EFTA countries fell 
from 1.599 to 1.440. 


Much of. the increase in the 
penetration of EEC cars is due 
to the vehicles being Imported by 
Ford. Vauxhall and Chrysler. 
Ford last month T brought in 
5.547 German-built' Capris, 1 " 
Escorts and Granada s. Vauxhall- 
sold 3.356 Belgian - made 
Cavaliers and Chrysler 1,536 
French and Spanish models. 

Next year Leyland will also be 
importing its Allegro model, 
which it intends to transfer to 
Seneffe. in Belgium for assembly. 

The best-selling car in the. 
U.K. last month was the Foret 
Escort 110.950). followed by the 
Ford Cortina <9.1Sli, and the 
Lojlantl Mini <6.5471. Two im- 
ports — the Ford Granada 13.4781- 
and the Vauxhall Cavalier 
<3 356) — made the top ten seller^, 
list. 


U.K. CAR REGISTRATIONS 


November 


IT weeks ended November 



1976 

% 

1975 

% 

1976 

% 

1975 

0 / 

0 

British Leyland 

29,864 

27.83 

18,838 

24.05 

338,296 

27.63 

354,678 

31.06 t 

Ford" 

27,552 

25.67 

22,258 

23.41 

309,527 

25.28 

243.483 

2152 ' 

Vauxhall* 

10.155 

9.46 

6,396 

8.16 

108,123 

8.83 

83,792 

754.- 

Chrysler* 

7,066 

6JS8 

5,442 

6.94 

79,236 

6.47 

92524 

8.07 _ 

Tola! British 

"'63,591 

"59.25 

51^02 

6536 

764.384 

62.46 

752,229 

65.86 

Renault 

4,755 

4.43 

' 4.13 3 

5.28 

53,650 

458 

54501 

4.77 

Rat 

4,670 

4J5 

3,103 

3.97 

44,416 

3.63 

36504 

3.22 

Datsun 

4,590 .' 

4.23 

2,129 

2.72 

66.185 

5.40 

61,905 

5.42 

' VW/Audi 

3023 

3.00 

2,752 

351 

42.087 

3.44 

46,686 

4.09 

Total im ports! 

43,739 

40.75 

27,139 

34.64 

459,699 

3754" 

389.882 

34.14 

Grand total 

107,330 

100.00 

78J4T~ 

100.00 

1024,583 

100.00 

1,142,111 

100.00 ” 


* These Usurer include cars from the companies’ Continental associates which are not included in the tool British figure, 
t This flEuro' includes imports from all sources including can from the Continental associates of British companic-s- 



policy ‘less effective 

*Y PETER RIDDELL, ECONOMICS CORRESPONDENT 

HE TOTAL impact of regional able evidence ta; suggest that 
licy incentives and controls they have been .powerful in th ! s 
is about 300,000 jobs in the respect" (moving - about 1,000 
vclupmcnt arcus between 1960 factories and providing about 
id 1971, according to a study 200,000 jobs), 
thlished hy the Department of While REP appears-: to have 
jplied Economics at Cambridge strengthend the effect- of the 
The study, written by Mr. regional policy • package by 
arry Moore and Mr. John encouraging companies to move, 
bodes. concludes that the case there is also evidence, that Jl 
•r and against the Regional works in other ways ; :Wh’ch have 

mployment Premium as a had an identifiable small! 
ajor instrument of policy is effect on employment In -the 
perhaps finely halanced. In older indigenous :-and often 
■ iltc of its shortcomings we declining groups in development 
mu Id not like to see it areas. Thus REP may have pre- 
boli.shed unless it was to be served- industrial ' capadtar by 
enlaced by something which reducing the rate -of giant 
ms demonstrably hotter for the closures. 

Icvelopment areas and for the The authors say that after 
.national economy.” . regional' policy was extended in 

The authors maintain that the - the : 1960s, it' became dear that 
HEP is considerably less effect- when' investment Incentives 
ivc in providing jobs- in were Combined with an indus- 
icvrJopment areas than was trial development certificate 
rieinally expccled. _ policy the result was "very much 
When REP was at its masi- more effective ” ;than when tbe 
turn real values in 1968-70. its' me policy operated alone. - 
Reel probably did not . far ex- in an estimate of the impact 
*ed 50,000 jobs. Between 1971 of individual .^policy instruments 
nd 1973. when its real value on employment In development 
as roughly halved, its impact areas between I960 and 1971. 
as probably no more than the study tteys that 1DC controls 
1.000 to 30,000 johs. This was an d Government factory build- 
|uivalent to between. 10 and ing accounted for about 90.000 
i per cent, of ihe overall effect jobs: / investment incentives, 

regional policy on develop- building grants, selective assist- 
ent area employment. ance. and -special development] 

The study states that-, most area assistance 170.000: and 
jn-TiEP regional policies such .about 40.000 from REP. 

industrial development certi-. '■ A Quantitative Analysis of 
’ -ales, investment incentives, the Ejfcctu of the Regional Em* 
id other forms or assistance, nto/mtenl Premium find Other 
irk principally by diverting Regional Palicg In strum cnteT’ 
■v factories into development Economic Reprint number • 
eas frnm more prosperous from the Department of Applied 
gions. “There is now consider- Economics, Cambridge. 

‘More freedom for charities’ 

(EATER political freedom for 
artlies, as lung as political 
livitie* are neither their main 
livity nor object, are. recoin- 
?nded in the report published 
sterday of a committee of 
quiry into charily law and 
actice. 

The committee, headed hy 
ml Gaodrhan,. recommends .a 
art ties hoard. reporting 
nn.iMy to the Home Secretary. 


which would advise the Charity 
Commission on policy, registra- 
tion and deregistration of 
charities. 

Charities should be entitled to 
more tax-free income and- 
shortcr covenant periods : -four 
years instead rif seven. They 
should be able to reclaim VAT 
after the first £25. 

C haritu Law and Voluntary 
Organisations,' The Bedford 
Square Press; £2. 


New rules on insurance assets 


SY ERIC SHORT 

■HANS BY an insurant'*: com 
my to its staff or others coil- 
’d ed with it will not he 
Imissible asset* in d.etcrmin- 
r .the company's solvency. 

This is one of the features of 
e-new regulations laid before 
a rl lament yesterday. These 

head and clarify Ihe existing 
■vsrrihcd methods of valuing in- 
irance company assets and will 
nuc into effect on -."or' after 
ecemher 31. : - ’- 

These regulations are intended 
» set out which assets cannot be 


■ iw-ed in determining solvency 
and to- limit assets - which art 
admissible. 

They make it clear that 
securities issued by the Govern- 
ment or public authorities, 
whether national or iocak 
British or foreicn. are fully, 
admissible and .have no limit An 
insurance company could cover 
its liabilities 100 per cent, with' 

gilt-edged stock, for instance. 

Insurance Companies < Value 
of" Assets i l Amendment ) Regula- 
tions. SO; I5p 


VINE AUCTION 


Record for the Doctor 


WO-AND-A-UALF bottles of 
-obably the mom— celebrated 
crniiio wiw nf the century — 
?rnkastclcr Doctor Trocken- 
*crcr.aualese "'21— were sold in 
iparatc inis i q an ' American 
uyer for a msiVtl total of £980 
Sotheby's yesterday.. 

One bpttle fetched £360, while 
»e hair went for £270. 

A single bottle ol the Wch- 
>ner Sonncnuhr fetnstc Beercn- 
uslese *37 from S. J. Prum, the 
tiddle Moselle's, leading grower, 
ent to the same’ buyer for 
US and a halt bottle of Rudcs- 
eiihor Apnsttffwcin i72? .from 
» Bremen Ratsfceilcr. fetched 

sos. 

Among a wide range ‘of fine 
larets a single Ivrqtte of. Brane 
louton 1874 collected J£62L' 
inotber of Lafile f8Sl made £72. 

If those and the £33$ for a 
xwen Romanec-Coriti 'Sfi .wero 
he ..high points, the mJc demon- 


strated the' present, steady rise ' 
in - the- .prices .-of clarets, of 
esteemed : vintages. 

The auction included probably 
the. most extensive range of 1961 
in the London saleroom this 
year. Prices per dozen were* 
near the. bonm heights ot three 
years ago. and for lessor-classed' 
.growths exceeded them. 

They included Lafite (£306)-, 
La lour -<£270), Mouton-Rotb- 
schild (£265). Chat. Margaux and. 
Haut-Brion (each £2201- 
Amons this others. Palmer. *6i 
made £170 a dozen, Cos d’Estour- 
ncl. £&L; La Cafteliere and. 
Montiose..£83 and Leoville*I/afir 
Cascs £S6. . : ; - 

• Pricejr of earlier vintages were 
also firmer: Leoville-Badcn ^45 
(etched £190 per .dozen and three 1 , 
magnums n£ Petrus '53 £180. 

The total in an ail-day sale 
that included corkfiircws— the 
top price for which was £185r- ; 
was £53,105, 



equipment 




If your business 
is expanding, oraf 
you’d like to replace 
outdated capital 
equipment, you could 
m . ■' : tie up a lot of money. 

Leasing is the 
• answer. It’s simple, 
tax-efficient and inflation-proof. You should ■ 
consider this ina-easingly popular and 
flexible form ot medium-term finance. 

You select the equipment and negotiate 
purchase tenns. Lloyds Leasing will then 
place the order, andyou sign die lease 
for an agreed period. 

. We claim the capital allowances and any 
regional development grants. These benefits 
are reflected in the form ot reduced rentals. 
You’ll usually be payings fixed rental which 
is agreed at die outset. So your budget won’t 

be upset by increases 
• in interest rates, tax . 
changes or inflation 
since the rental 
payments will be 
coming out of future 
earnings. 



We think we can show you that 
leasing can be the most economical way of 
financing your new capital equipment 
without laying out capital. 






For more information 
or a quotation on any kindof equipment, 
please telephone or write to Lloyds Leasing 
Limited, 57 Southwark Street, London 
SE1 1SH, 01-407 5002, or talk to the manager 
of your nearest branch of Lloyds Bank. 




A member of the Lloyds BankGroup 


t- 


8 


^-^ Mancial Times 


HOME NEWS 



Plan the cuts to generate 
exports says Ezra 

BY NICHOLAS LESLIE 

THE GOVERNMENT must personal income tax rates: and of a speech by Mr. Roy Close. | 

ensure that the public expendi- to practical encouragement of the B1M director-general, .oni 

ture cute and other elements of productive investment" Monday when he warned that [ Murrin .„_, 

its forthcoming economic pack- Sir Derek said he had written sqyueeze on managers' pay |resmichidng"~’ the electriciry changes would take years rather 
age aTe designed to generate to the Prime Minister to express threatens Industrial stalegy — 5UT>n iy inriustrv alone - lines than months to implement, 
wealth-creating activ ty particu- ^ B IM's -.concern over the Sir Derek said that the compres-'^ y th/pi S report He wanted to see the CEGB— 
^rly export-led growth. Sir DereK economic measures which it is.slon of pay differentials has j last January is expected before at present responsible for about 
Ezra, chairman of the British rep0 rted the Chancellor will reached a point where there is ■ Christmas. • 80 per cent, of both capital and 

Institute of Management, has told enounce shortly in order to “ serious demotivation. i Mr p- raQ ]j Tombs chairman- revenue expenditure*- a full parl- 

lh Th e n 25l is^ade in a letter W?8 about the conditions under A move towards restoration of | designate of the ’ Electricity ner. not a subordinate, in The 

« t. 1 n wmcb the International Mone- 1 rewards was needed Council who has been working new structure. Bui to-day it was 

to Mr Callaghan which repre- tary Fuod will provide th e loan Jwewnt a! rewards was neeaea j J-ouncu wno u^ oeen wo smg uestl bl 

sents the first major public step which ^ Government is seek- “« only to encourage people • Vitntteuepartmentof finery 

aim of reducing, wherever 1125; f According to the report of the 


Statetiieiit on future 
of electricity 
soon 

BY DAVID- RSHLOCK, SCIENCE EDITOR 
A- GOVERNMENT statement on -But he warned that- the 


eWffSSrasrs ssMssf jsraLSS f 


taken by. the BIM in its bid to 
assume a political role and to 
become the country's organisa- 
tion representing managers. To 
achieve this, it shed its charitable 
status is October at the 

the 6 National 'coai Board, sue- international confidence nor in- 
ceeded Sir Frederick Catherwood ternal confidence in our eco- 
as its chairman. “°mic recoyen- will be restored 

In his letter. Sir Derek told until that is done.’ 

Mr. Callaghan that it was the Confidence, however, depended 
BIM's “ considered view " that on a belief in a total strategy 


committee of inquiry headed by 


the dominant 

voice. 

The principal problem he fore- 
saw at the moment was the sheer 
scale of electricity industry 
operations, and the difficulties 


rtober at the same ™ «« SlT- the nlaces where indusfrv needs *-° ra we basic 

Derek, chairman of SL'" Pnbllr" rtnr minagefa.:”™ °J 

couragement. It proposed that a single 

Sir Derek told Mr. Callaghan ] statutory body should take over 


the forthcoming package should comprising positive as well as that the BIM will be seeking fur- j the jobs of the Electricity 
comprise "an integrated pro- restrictive actions ^or overcom- ther consultation with aim in . council, the Central Electricity 
gramme that relates the proposed in® difficulties, 
cuts in public expenditure to existed already in _ 

prospects for export-led growth declaration that fewer resources of the Bullock Committees re- 
in the light of thp world trade should be employed in non-pro- port on industrial democracy: on 
developments and the U.K.'s in- ductive activity, but that “now the next stages of pay policy: and 
creasinz. competitive position." needs reinforcing with positive on the conditions— parncnlarly 
He also sotieht a return to measures." those affecting _ management — 

“higher reward for skill and Developing his theme on the needed for positive development 
responsibility and a reduction in plight of managers — the subject of industrial strategy. 


five leadership. Management 
practices which had proved' suc- 
cessful at SSEB— one-eighth the 
size of the CEGB — would not 
necessarily transplant to the 
industry as a whole. Other diffi- 
culties were associated with the 
industry's public image and poli- 
tical relations. 


The strategy coming weeks on any proposed , Generating Board, and the Area . 

the tripartite legislation following publication j Boards— the electricity retailers INuCtear energy 

r> ’“ '—of England and Wales. 

Experience 


It 4 generally assumed that 
Mr. Tombs, would not have been 


On nuclear energy policy, Mr. 
Tombs — who recently delighted 
the nuclear industry with a 
crushing rejoinder to the criti- 
cisms of Sir Brian Flowers— said 


prepared., to relinquish his pre- that it was nonsense for Britain 


N. Sea oil may be 
worth £50bn. by 19871 


ICI spends 
£llm. in 
Scotland 


sent .position as chairman of the 
i South of Scotland Electricity 


to contemplate a non-nuclear 
future. Britain had to use its 


j Board, where . central control is Temporary advantage in energy 
well established,' for the Elec- from North Sea oil and gas to 
tricity CouncH unless he had la >' the foundations for a nuclear 
had a firm undertaking from Mr. funire— just as the Arabs were 
Anthony Wedgwood Berm, Secre- doing. The industry had to 
tarv for Energy about the demonstrate clearly that the so- 
restructuring called renewable energy sources 

In appointing Mr. Tombs. Mr. were incapable of fulfilling its 
Wedgwood Benn said that he needs. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE BENEFIT of North Sea 
oil to Britain's balance of pay- 
ments could add up to more than 
£50bn. over ' the next decade, 
according to a report published 
yesterday.- 

It is expected that North Sea 
revenue, now beginning to build 
up, will stimulate economic 
growth by between 1 per cent, 
and 21 per 'cent annually. Stock 
markets should receive a boost, 
say Hoare, Govett, stockbrokers. 

The conclusions underline the 
message heing given by Cabinet 
members to International Mone- 


cxceed £9bn. a year. 

Tbe report follows a number 
of recent forecasts about the 
balance of payments impact of 
North Sea oil and gas. 

The Treasury has estimated a 
net benefit from the oil pro- 
gramme of fJ.lbn. this year 
rising to fo.Sbn. in 1930 and 
£lfibn. in 1985. 

Wood. Mackenzie, stockbrokers, 
have calculated a potential 
benefit this year of £L5bn. lin- 
ing to £5.5bff. in 1980. 

Prof. Colin Robinson and Dr. 


tarv Fund negotiators: that Jon Morgan of Surrey University, 
North Sea oil has not been mort- in a paper just published by the 
gaged up to the hilt and that Trade Policy Research Centre, 


the revenues will trigger the 
start of tbe country’s economic 
recovery. 

Hoare. Govett set tbe £50bn. 
cumulative balance of payments 
benefit against the £Shn. increase 
in net overseas debts over the 
last 10 years. 

They estimate that, given the 
rates at which taxation will he 
levied on the operators, direct 
contributions to Government 
revenue In 1985 could amount to 
£6bn. per annum. Allowing for 
indirect effects, the total could 


forecast a net trade balance bene- 
fit of between £4.8bn. and £6.6bzl. 
in 1980, rising to between 
S9.1bn. and £lS.2bn. in 1985 and 
between £9.1 bn. and £21.2bn. in 
1990. 

Hoare. Govett. while recognis- 
ing that the oil could be 
exhausted towards the end of 
the century, find it encouraging 
that the incidence of oil 
revenues is likely to raise UJv. 
economic growth rates on a 
permanent basis and to quite an 
appreciable degree. 


Better to be paid in food 
than cash, says Which? 

A WORKER could be better off is worth an increase in pre-tax 


receiving part of his salary in 
ham sandwiches instead of pound 
notes, the latest Issue of Money 
Which?, the consumer magazine, 
out to-day, concludes in a guide 
to fringe benefits. 

A £400 interest-free loan, paid 


salary of £L188 a year— or more 
if the worker is on a high tax 
rate. 

• The December issue of Which? 
also warns that consumers may 
pay over 50p a pint for water 


back over 12 months, could he frozen turkeys be- 

worth £58 a year more than cause of the large amount of 
before-tax pay to basic-rate tax- -fluid the birds lose when they 
payers, while even two free hot are thawed. Some of tbe birds 
drinks a day could be worth more examined by the Consumers’ 
than £74 a year in pre-tax pay. Association contained hardly any 
At the other end of the scale, water, but one of the larger ones 
a Ford Cortina 1600 company car lost 1.75 pints of liquid. 


By Rhys. David, 

Chemicals Correspondent 

ICl WILL spend' £llm. to 
Increase capacity. at its pyrimi- 
dine crop protection chemicals 
plant at Grangemouth in Scot- 
land. 

Thp extension represents the 
third phase of investment by 
IQ in pyrimidine chemicals, 
which are effective against ' 
pests and some crop diseases. 
ICI said yesterday that the 
.extension, which will nse new 
process technology, will pro- 
vide capacity for further 
growth in these products Into 
the 1980s. 

-The company's first pyrimi- 
dine phuit was completed at 
Grangemouth in 1973. A £2m. 
extension announced in 1-75 
has jnst come on stream. The 
latest addition is due for com- 
pletion at the end of 1978.. It 
will provide 40 new jobs, 
bringing total employment on 
the products at Grangemouth 
up to about 100. •* 

Principal products in the 
pyrimidine group are Pirimor, 
Aphox. Rapid. MUstem. Milgo. 
Actelllc and Blex. The first 
, three are selective aptaicides 
used in agriculture, horticul- 
ture and amateur gardening. 
■They are effective on organo- 
phospherbos resistant strains 
. of aphid. Pirimicarb. the active 
; ingredient of these products, 
.controls aphids such as green- 
' fly and Wackfly without hann- 
'.ing beneficial insects such as 
bees and ladybirds. 

Mil stem and MITgo. based on 
the systemic fungicide ethiri- 
m.bl. control mildew in barley 
and- wheat. Actelllc is an im- 
portant new insecticide sold on 
a worldwide basis for .the pro- 
tection of agricultural crons 
arid J stored products, and in 
. the public health sector. In 
these outlets it I* overcoming 
■the growing problem of insect 
resistance to established 
insecticides. 


would be the first chairman of 
the Electricity Council. with real 
experience of generation. 

Mr. Tombs indicated yesterday 
J that he expected that the new 
j structure would provide for a 


Mr. Tombs acknowledged that, 
apart from a politically active 
faction opposing nuclear energy, 
there, was a body of genuine pub- 
lic concern which the industry 
still had to satisfy. He believed 


>central policy to emerge for that its worries could be ans- 
j planning, budgeting and fuel were-d -rationally. It was para- 
burn policy. For example, the doxical, to say the least, that 
! question of nuclear reactor people who accepted the exist- 
choice had never once been dis- ence of nuclear weapons in 
cussed by the Electricity Council, Britain should raise objections 
said Mr. Tombs. to nuclear power. 

Computer logs nuclear 
workersjmedical record 

BY OUR SCIENCE EDITOR 

A HARWELL computer has through an arrangement nego- 
begun to log the medical records tinted between the National 
of all British workers: - — from Radiological Protection Board, 
plant operators tD scientists and the independent “watchdog” 
doctors — who may* become agency which is setting up the 
exposed to radioaetivfw during register, and the Office of Popu- 
the’r working life. lation Census Sun*y, wkich*wtii 

Within the next rfi moatte »» «■* Site end 
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Miners 
vote 
on offer 

Face workers coming 
flight -shift »t 5, IS ye-, 
morning at Snowdon C 
Kent, to cast (heir votes 
at the start of a i 
national union' ballot o 
retirement. The result 
ported early next wee! 

The 26Q.000 members 
National Union or Mil 
ecs are being asked \ 
they endorse their lead 
jection of a Natimu 
Board offer and will gh 
the authority to call In 
action “If necessary," 

High turnout 

With a high turnout t 
- In those areas whk* 
yesterday, the signs an 
substantial xc-rvlty f 
for the union leader ~ 
Urns forcing the N 
Board to raise Its 
. a major col 11 s Eon. 

The Board has effm 
Incomes policy allows, 
reduction La the retires 
from 65 to 62. but a< 
miners. The union v 
tireinenf at 60 for * 
next month, dropping 
mld-1980. 


Another Rubery Gwen dispn 
threatens return to work 


BY OUR LABOUR CORRESPONDENT 


A NEW dispute 


at Rnbery normal working when they , meet Other AUEW meml 
Staffs, com- this morning, the plant will resisting TGWU move. 
^ vom - ■ • • ‘ J the man, Mr. Terry Ou 


removed. Samj 2JX» 
been made idle as a-n 
stoppage hv 21 TGWU 
Last night Mr. Geoq 
Coventry divisional oft 


25.000 to 30,000 people engaged 
in the nuclear power and 
nuclear weapons 1 industries will 
be registered with the ■' new 
National Radiation Register.; 

Thereafter ' another 40,000 
people who . use radio-active 


several thousand Rubery Owen T <>P iUr - 

and British Lcyland workers. Meanwhtie Leylapd ■ yesterday 

Two thousand three hundred recalled 1.000 Workers to resume _ 

Rubery Owen workers were Mini production at Longbridge the AUEW. dfscrihei 
recalled following settlement on .Birmingham and made plans for 8S *• anarchy” and ap 
Monday of a pay strike by 120 the return ol- nearly 5,000 others men to rciuro. 

maintenance engineers. Bui 60 whose jobs were nit hy .the declared himself dis 
electricians among them stopped effects of the engfneertf strike, befog unable to ctu 
work yesterday demanding pay- Range Rover and MGB assembly TGWU officials. Hu 

lines are still silent' at Solihull counterpart, Mr. BIU 
and Abingdon • for want of j$ . understood to be o 
components. ' ' Further trouble era 

Jaguar production also remains Leyland yesterday w: 
iously disrupted by au inter- shop worker* at th 
on wrangle at the Coventry Oxford assembly plu 
riant where Transport and out protesting at the 
neral Workers' 
bers apSL xeficwtag 
th an AmalgnrtdaSd 
gineering Workers 
io speeded -'rip 3 


ment for some of the time they 
were made idle by the englneeisf 
dispute. _ . i;-' 

The electricians. Who rem 
in the factory yesterday, 
they went into the plant 
various times during the 
three-week shut down and 
although there was:work 
able -they were not allowed 
do it. . 

Unless, they agree to 



Union work study engineers 
to work production, which ont 
Union' of on Monday following 
member standstill because 
machine, shortages, is threaten 


Blue Circl 


An advisory committee which 
includes Professor Patricia 
Lindop. Professor of radiation 
biology at SL Bartholomew's. 
Hospital. London — a promiment 
critic of nuclear industry acti- 


sourees as research or industrS vitie^has been set up to guide 
, "S of Sll U>c compiuuo^ 0( ,b e register, ' 

diagnosis or treatment, will ■^ or ^® rs w * 0 f e names 

gradually be brought on to the 8° on re^ster norm- 

reaister ally wear radiation film badges 

* ’ . , „ in tbe course of their work. 

Its purpose is to follow all although very few receive 
radiation, workers throughout enough radiation to be record 
their life, to ascertain whether aW? on .badges, 
d fferent amounts of radiation , Unless small -doses of radia- 
misht he rcwion^ible far anv tjon turn out to be much more 
significant difference in the dangerous than is being assumed 
cause and age of death. at present it could take about 

The National Radiation 30 years for the national regis- 
Register is recording the name, ter* to generate statistically 
identification and radiation -dose useful results. But if the sden 
received by each person, year by tists who have determined 
year throughout his lifetime, present radiation dose standards 
regardless of any changes of are in error by a factor or two, 
occupation or retirement. the evideriCe could be clear 1 
This has been made possible sooner. 


• NEWS ANALYSIS— NATIONAL INSURANCE 

Factors affecting yearly review 

BY ERIC SHORT 

THE RISES in National Imrar- of the Government’s deflationary rata. The maximum Increases Ings-related pensions to' 
ance contributions announced on package.. Rather, they were of SSp a we- « applies, to persons pany earnings-related co 
Tuesday reflect the outcome of expected as part of an ongoing earning mure than £105 per tions comes into force in April, 
the annual review which the review, and the new level was week— £5.460 a year. 1978. From then -pensions will 

Secretary for Social Services has known in advance since the new The self-employed in the State he related to earnings over the 
to make under the Social levels of State pension had scheme are eligible for certain best 20 years of an employee’s 
Security Act, 1975. He. has to already been brought in. In benefits, such as pensions' and working life The somewhat 
consider what changes should be effect all the Secretary of State sick pay and pay flat-rate Class 2 complicated formula for iscer- 
marU to benefits and .contribu- has done this time in raising-the contributions- irrespective of taming the earnings is based on 

to 


m- 

bu- 


made to benefits and .contribu- has done this time in raising-the contributions- 

tions in the National Insurance ‘earnings ceiling from £95 a week their earnings. This rate is the present flat-rale pe 
scheme in the light .of changes in to £105 Is to bring it into line bein^r lifted from 2.41 to £2.66 which will toe added an 


with pension levels. a week for men and from £2.20 

The Government has decided to £2.55 a week for women, the 
that the contribution rates are higher increase for women 
adequate: the Government representing the nest step in 

Actuary’s estimates of the the transitional period to 
finances of the National Insur- equalise the rates, 
ance fund shows a healthy Self-employed people also pay 
expected surplus of £932m. for Class 4 contributions which are 


related portion. The net 
of this combination is to pi 
a higher pension, expressej 
percentage of earnings, I* 
lower paid. 

The contribution rate required 
for this new scheme hai-nat yet 
been officially announced."'- But 



nearly assessed od net profits for tax the- Government Actuary in his 


benefit levels in April to take 
effect In November. Thus the 
most recent rises in old age pen- 
sions and in unemployment 


the level of national earnings 
and other relevant factors in- 
cluding, presumably, changes iu 
the Retail Price Index. 

The present State scheme pays 
weekly flat-rate benefits fixed at 
a given monetary rate irrespec- 
tive of earnings. For example, 

the retirement ' pension is now _5 nd - T . 

£24.50 for a married couple no 4.900m. for 1977^8. The National purposes. Introduced in April, calculations put- forward- 1 the 
matter what the husband was Insurance surcharge of 2 per 1975. and the subject of con- rates of 6.5 -per cent; for 
earning before retirement cent, also being levied on siderable hostility among the employees and' 10 per cent, for 

Thf» review of these benefits Wlow from next ApnL is seW^mployed. these are earnings- employers— not including any 

me review or inese oenenrs a payroll tax; the money is not related contributions. The lew The- exact rate* chrmiri be 

bcin S P ut ^ National individual at present pays 8 per announced* about this time- next 

J? ™ Insurance fund. , _ cent, of profits between £l-,600 Jear. “ They will depemf Long 

Thus an employee earning £95 and £4.900. These limits are other things on the number of 
a week, or less, will not pay being raised to £1.750 and £5.500 employers providing fuincom- 
any more in NI contributions respectively from n.ttt April. pany pensions. But it is not ex- 
ic .init in --- his earnings increase, when The Social Security PensIons"pected to be less than the /rates 

™ 1115 “““union* oia pro Act, 1975, which introduces earh- gtvea “ “o '”"* 

effect on November 15. 

Since April, 1975, the NI con- 
tributions of both employees and 
employers, hy contrast have 

been assessed os a percentage of 

weekly earnings up to a given 
level, with the ceiling fixed at 
about seven times the basic State 
pension for a single person. .This 
is about li times the national 
average earnings. The present 
contribution rate is 5.75 per cent 
for employees and 8.75 per cent, 
for employers following the in- 
crease of one quarter of a point 
in April. 

Those followed the regular 
autumn review of contributions 
by the Government, with changes 
announced* in December to take 
effect at the start of the next 
fiscal year. 

It is Into this pattern that the 
changes announced on Tuesday 
fall; they do not form any part 


AA guide to 
royal Britain 

A GUIDE to over 550 places iff 
Britain which have links with 
royalty, past and present, was 
published by the Automobile 
Association yesterday to mark 
the silver jnbi lee qf the Queen 
Royal Britain, the AA Guide 
to Royal palaces, castles and 
houses in Britain, takes 38 areas 
in Britain where there is 
wealth- of royal connections, and 
plots a tour through each, select- 
ing as the starting point the 
place of greatest interest. It 
costs £3.50. 

The British Tourist Authority, 
which co-operated in the produc- 
tion of Royal Britain, said the 
tours should be of considerable 
interest to overseas visitors. 

Overseas fears 
hit insurance 

FEARS . OF nationalisation have 
already influenced overseas agents 
and brokers in placing business 
with U.K. Insurance companies, 
says Mr. Aonghais Macdonald 
chief general manager of the 
General Accident Fire and Life 
Assurance Corporation. 

Mr. Macdonald, who makes his 
claim in a message to tbe com- 
pany's XJJSL staff, recently visit W 
Canada and the US. for four 
weeks. 


jecting their application. They 
will reapply after taking action 
to meet these requirements. 

The. new application may not 
rbe immediate because one of the 
points made by the Certification 
Officer was that insufficient time 
had elapsed for the association 
to demonstrate its freedom from 
employer influence. 

TUC ' unions are concerned 
about the growth of non-affiliated 
staff n So oc fa tions ]n areas where 
they are already recruiting. A 
delegation recently urged Mr. 
Albert Booth, Employment 


EMPLOYED PERSON 
Weekly earrings 


£ 

SO 

75 

95 

105 or more 
SELF-EMPLOYED 


COMPARISON OF CONTRIBUTIONS 


Weekly contributions 

Old New 

• Employer : Employee Employer 

£. £ 

4.40 . No change 

o-58 No change 

8 J1 . . No change 

V . .*-31 6JH 9.19 


Annual 
Earnings 
. £ 

1000 

4,000 

5,500 

• 52 males. 


Class 2* 
£ 

12532 

12532 

12532 


Old 

Class. 4' 

• £,••■ 

.32&Q 

-.moo 

26440 


Annual Contributions (Male) 


Total 

£ 

157.32 

317J2 

38932 


Class 2 s 
£ 

13832 

138.32 

13832 


New 
Oats 4 
£ 

2000 

180.80 

30000 


Total 

£ 

15832 

31832 

43832 


Class 4 contributions are assessed on self-employed earnings between certain limrtf and are payable 
in addition to the normal flat rate contributions paid in Class 2. ; - 


... iJ; 


London branch 

THE NATIONAL BANK Of Abu 
Dhabi is to open a branch office 
in London, . 

Mr. Roger F ; Coyle has been 
appointed manager of the branch, 
which when operation will offer a 
comprehensive . hanking service 
and accessibility, to financial and 
! burriness -opportunities throngh- 
| out the Middle .East.. 

Buy seat plea 

| THEATREGOERS m the seaside 
resort of Sheringhaffi, Norfolk, 
are being urged to each buy a new 
seat ar a cost of £23. to help 
refurbish : the : town's Little 
Theatre, which is .in danger of 
closing. - - .• - 



in siippo 


recognition 

By Our Labour Staff 


BY DA^uj CHURCWLt, LABOUR STAFF _ _ 

■ ■ - ... ‘ - . .;- - * .' r . 

SCOTTISH TUC leaders yester- port for the Goverijmf 
day to win Government lution plans, and t 

OFFICIALS' of the non-TUC support a package of alteroa- further support while 
affiliated Bine Circle ' Staff Hve^gnottiSc .policties to reduce was going through Pat 
Association, which had an appli- the ^iin'raipioyment' level and In their, economic 
cation for a efertifleate of inde- prevent further cuts’ m public the 5TUC stated that 
pend ence under the Employment expenmture. had the highest concer 

Protection Act! rejected earlier Aftfer lengthy talks with the mum-depnvaUou u 


this year, plans to reapply. . . 

Last month: the association 
unsuccessfully : challenged the 
derision of the Certification 
Officer in the first appeal of its 
type at the Employment Appeal 
Tribunal. The • association 


Prime - Minister and o.t/ier senior 
jruristers, the' Scottish TUC won 
an assurance from the Govern- 
ment that- thalr proposals would 
be .given "serious considera- 
tion-” 7 .i ’ . . 

Tb6 'Prime - Minister, however. 


Europe. 

But the tTarte union 
convinced that the eco J 
political future of 
should not be -consi 
isolation. 

The document rel« 
fi 


Tnoimai. # xne ■ Ksociauon ■ ‘ ^ MCWt the Scottidi * ,Ertm thBt lack ot 

developed from; an oitanisation ^(Kvooosals were an S2SS investment was the 
founded with management assis- vuc-s proposals were an aixerna r .„ 


founded with m'anagement assis- 
tance, and Mr, justice Cummihs- 
Bruce said it had yet to prove 
that it had - shaken off the 
“ paternal control " which bad 
brought it into existence and 
fostered its growth. 


tive to the Government’s present 
economic strateg>\ but merely 
an extension of It. 

The five economic -proposals 
put to the Gfovemment in a 15- 
page document called for firm 


nomic problem fared 
Unless major new pn 
tives were taken by th 
ment the immediate pr 
Britain was a smaller 
effiejont and profitable 


"a" - M conTrol on tbe outflow of capital 

. Association officials are con- from ^ U4C . ; control of imp0 its S 
sidermg. the reasons given by on a wise ranep of commodities ■ nai1 Deen acceptable tt 

f 0 U± an endr.to^he role of storting C ™ c °stuc alshw.S 

adverse effects of th 
spending cuts were Itk 
even greater in Scotl 
for thr country as a v 
For example, the cot 
industiy. with a high p 
of contracts -coming fro 
sources, was of greate: 
ance to Scotland than tq 
and Wales. | 

- I 

Hospital m 
cuts oppose 
by workers 


as a reserve currency; extension 
of public ownership of key 
industries; • strengthening the 
role. of. the National Enterprise 
Board; and an end to cuts in 
public expenditure. - 
Iti: response to STUC criticism 
of ' the.. negotiations for a loan 
from the IMF. Nfr. Denis Healey, 
Chancellor of. the Exchequer, 
told union leaders that further 
grim measures were necessary 
over the next year, and even 
these might not prevent’ unem- 
ployment rising. 

But Mr* Healey did foresee 


Civil servants amend call 
oh political restrictions 


BY. OUR LABOUR STAFF 


’ -j It * dui mr* riL-iiiuv am loresce 

Secretary, to amend the law so some growth in world trade next 
that the Impact on industrial year, led by the new 1LS. 
relations- has to be considered Administration. .•••-' 

« rt i ficate is granted. Mr. ^ Calla jhan repeated his 
The . TUC also wants unions to determination to remain in office HOSPITAL -WORKERS 
have the right of appeal against during the .present crisis; and fuse to carryout orders 
decisions of. the Ceriiflcatioa foresaw a-better situation era erg- 'Continental breakfasts - 
Officer to grant certificates to ing Within the next few years. pool patients and cot 
nvals - •" He welcomed the STUC sup- evening meal sweet cou 

week. 

Mr. George Smith, ad 
tor of the Liverpool are 
authority, said last nl 
economies were being In 
in the hoypital meals 
from next Monday. 

He said a district man 
team had decided thar, 
to the needs of patients, 
RESTRICTIONS ON civil ser- The Arm it age committee was nental breakfast would 
vants - taking part In political set- up earlier this year to update as standard fare.- 
activities should be limited hy the' rules governing political Jn * he evening, a tw 
the nature of their work and not activities of civil servants which meal, would be served « 
according to their grade, leaders were Introduced in the early of S0U P and the main cou 
of the Civil- Service unions -1950s. The committee Is expected sweet would be cut oul 
argued yesterday. to report -to the Prime Minister P*ti«nts “ expressed a 

They were giving oral evidence next smoaer, ' . for soup and sweet with 

* *L-*3!!re ■ “ St ™ - colln B,ra. 

National Union of Pub 
ployees’ North West di 
_ l j. \j.. - officer, said: “ This parrii 

meet tO-UEV attitude Will not be alJc 

. __ ' • . T - Ixr _,_, * continue by N-UPE as ou 

wil1 continue to s< 

But because -of fears' bv the t^e WeuK Z 

irst DIvIsIod * Association, borou^TeWs^ Echo and 5f[er tfae^ evening^ 

i tile very- senior borough Mali who have been on “The attention of the 
Whitehall . administrators, that . official Strike since Monday over pool MPs and the Secre 
such widespread freedom could fringe benefits, are to hold a State for Health and 
Sr^hei? c ^lbiUtj’ mass meeting to-day to consider Security will immodiati 
for their membera—who have to a return -to work, . drawn to this uhreSah 

PQmcal ‘ Thc rae - 6tl ? g was caUefl aKer tide of ftlllSSS!? AE 

*0 26 t it the -Journalists claimed “ The ^rtsion" will- W 
a “ore limited freedom, militants were deliberately pro- patients in nsvrblatric ar 

S? a relation o? ****'■*" The ttfree SJSuty {5SSS. whf 

mg ^ relaxation -of -restnetions newspapers src all members of qecmH. will now receive 
far the bUi. c! thi civil Ser- the Ewt- MIdtatu AiUod Press Sthee 

lCe ' ■■■-•' -•< . .Groi^V .i : ._ prison." . . ... 


is reviewing the involvement of 
civil -servants in politics. The 
unions' . previous ■ written evi- 
dence to the comimttee called 
for complete freedom of civil 
servants to take part in local and 
■national politics - 


Journalists 





. Service to customers: 
ife Metal Boxfc business. 

We in MetalBox design new containers to order 
-or improve existing ones-in metal, paper and board, 
plastics, film and laminates. We build the machinery 
to make them and supply the production lines to 
fill them. And we advise our customers on subjects as 
diverse as food hygiene and technology, factory 
layouts and the potential of new markets. 

We are one of the world's Iargestpackaging companies; 
operating in 15 countries, with annual sales of over 
£520 million. 

Our comprehensive service is just one of the 
reasons for our growth. 






Metal Box Limited 

A good business to be in 









I LESS EXPENSIVE LITIGATION 


"TBe Tinaiicial Times Thursday Decemtafrjyg 




This announcement appears as a matter of record only ' 
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By A. H- HERMANN, ^ Legal Correspondent 


Altos Hornos de Vizcaya, S.A. 
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THE ■ HOBBS of tbe appeal provides more than half of their 
judges sitting in the Inner income. . But except for Glas- 
House of the Court of Session gow, their absence from thed4^ 
in Edinburgh are more resplen- trlcts where legal problems 
dent than those of the High concern .social security, tenancy. 
Court judges in London and and employment rather than 
their wigs seem to be more the ownership of property -W 
curly. The benches and. desks less evident. There are- no com-' 
are littered with rolls and docu- m unity legal centres 'i-.with 
merits and altogether tbe scene salaried lawyers which.- ''mmmi 
comes nearer to the satirical such a headache to the Eagfish 
image of law created by Law Society, but Edinburg has 
Daumier than does the High an old-established Legal t>is- 
Court in London. Vet. in some pensary operating on a voluntary 
respects at least, the consumers basis. Same of the less populated 
of legal services are better off islands are periodically vetted 
in Scotland than in England and by solicitors based on the th*™. 
the legal profession there. i an d — the last sundvtoe 
though making less money, is itinerant lawyers. . 

exposed to less criticism and a very interesting attempt 
suffers less from internal was recently made— in the 
stresses. way of a test case - jmt 

The appointment of . the before the Appeal 

Scomsh Royal Commission on Edinburgh— to solve what could 
Legal Sernces is viewed by the be ^ Ued Franz Kafka. 
Law ^ciety of Scotland notso syndroms o£ the legal 
much with the hostility shown ne ^ nf ^ mndern ^ 
by lawyers to the parallel com- sonaijty into bureaucrat and 
miKmu OTuth of the bonier as human ^ opposing each 
wito indignant surprise: there ^ was describec , tn Kafka's 

novels on the basis Of bis 
adjust the proferaion to everyday experience as a lawyer 

employed by an accident insur- 
placency .bornof^c con n ance corporat i on j n Prague. As 
that Sc otland s legal pref^son officia j he tad the ^ bf 

ThTu^L 3 finding legal arguments for the 

other parts of the UJL rejection or reduction of claims 

This self-righteousness is, of made by the insured wage- 
course. not entirely justified and earners. As a man with a con- 
the peace enjoyed by the science, he felt this to be unfair 
Scottish lawyers is- partly due to t D the petitioner, who could not 
the fact that there is no Michael make head OP fail of the wmp j|. 
Zander there to stir things up. ra ted insurance law. Rika’s 
But the absence of public solution often was to pay from 
criticism of comparable jy 5 own private means a lawyer 
intensity can. in its turn, be t0 advise the petitioner, 
explained by the closeness of The £est brought before 
the small community in which tbe Appeal Court tried to estab- 
activities of lawyers are more jj sb whether insurance corn- 
transparent and in which such pajl i C s themselves should not do 
series of scandals as recently as a duty W hat Kafka used to do 
involved solicitors in the south out o£ charity, namely to pay the 
of England could hardly cost o£ i Pga ] a dvicc needed by 
develop. There seems also to be insured person when pre- 
no difficulty in finding a solicitor paring j,is claim and negotiating 
ready to represent dienU who scttlcmcnL Though two insur- 
feel harmed by the mcom- ancc companies are clearly the 
petence, negligence or dis- rea j movers in this caset the 
honesty of another member trf d i spu t e as presented to the court 
the profession, as the Scottish was between a man who 
Law Society has a panel of smashed his Mr while trying to 
solicitors ready to take up such avoid a ^ cab , a ueRedly 

worK * driven on the wrong side of the . 

. road. The insurance company 

■ JISDfinSHrV of ** taxi Mb driver agreed to 

* ~ pay £500 for the total loss of the 

Scottish solicitors, like those ear but refused an additional 
in England, are geared -to claim for £50 which the owner 
property transactions, and con- 0 f the car paid lo a solicitor for 
veyancing, not less ridiculous in advice when negotiating s setjfe- 
Scotland than it is in England, ment with the insurance edm- 


nanv After a debate of the unlimited in value, wj£ 
lecai issues, the sheriff took the summary procedure f 
view that there is no claim , in up to-. .£500. Appeal* 
law for prc-litigatiQ n expenses iudgu of . .the . sheriff ' 
/and the appeal was against ibis first to the Sheriff Prfo 
preliminary’ decision of the only in exception, 
/sheriff directly to the Court ot 

The" Second Division of the The sheriff courts 
Appeal Court confirmed the with alt criminal ca? 
view taken by the sheriff. The the sentencing limi: 
'three judges said in an Opinion years of imprisonmei 
handed down on October 20 that for. minor offences dea 
it had not been doubted in over lay magistrates, in 
- 100 years and was in line with Courts, and crimes re 
the established law - that the the High Court or £ 
legal and other expenses incur- Which consist of the sa 
red in vindicating or establish- as the Court of Ses 

ing or defending a elalra cannnt wearing different, c 
:hc claimed ns dami^cs, tillvs Tor the ftecafi 1 

High Court has wage I 

U _ ' diction over tre&n* 

rapers rape, ince£T_an(V~*iffi 

Tbe rase is symptomatic of Jj 
tbe shift from litigation to legal JJTJJJJL ohsTrnct,, ».* 
counselling when disputes aro w 
more frequent between private 
individuais and large Jnslitmions 
or local authorities, rather than 
between private Individuals. The v #in 

conduct of, -its bearing <V KJi ?ffS' 
a bench nf three judges ^ ^ 

presided over by Lord jF ro *f °® c< 

Kisscn was much less of an un- Iberia mlV 

armed combat between counsels * 

than is usual in London. Lord 
Kiwun is well known for his 

thorough study of, the papers, r' 

enabling him td form bis views E-IUJJIL ^ 
durinc a trial very quickly. Tills F„ Th .f 1 afi 
relatively greater importance of admm'strative 

written procedure reminds one “ddition to the .; 
of Continental higher courts differences which tent 
which tend mainly to rely on lenjnh and cost.tt 
written pleadings thus depriv- ® n " r ‘ l ennuoai • 
inc the court room of much potland, there are a- 
of the drama so dear to court [Mturcs of Scottish s 
reporters and novelists— but wbs,, b have theat 

saving much time and money for ^ clairas for damage 
the litigants. root of so many dip 

The case also illustrates 'the st i m ;. u °f g re*kt 
important place which the ^'Wther the la w 
Debate of iejad issues, priced- t * n,e t0 reach aqrtri 
ing the taking of evidence, has went or obliges them 
in the Scottish judicial pro- • m nuickly as . 
cedurc. The legal view taken by English law, whl 
the judge at the end of the Person to in tore 
Debate enables, the parties to g ™* unt of damages 
decide whether thb Info trial is *2* * writ was 

Worth while.' Yeryaftea (he defend ant, i. 

parties can reach an ^agreement in many xm 

about the farts more easily than 5^*?? „ . en 
about points of law- and many Scottish, law. which p: 
disputes cod by -settlement or-such int 

rearhed between "She parties . th ? dat ® of 4 , lhe - 
after thp Debate; ffcus avoiding independently of the < 
the costs of a full triaL \ action. was starts. 

Also Scotjand's: six sheriff- f James Shanks r. 
courts provide - for’, relative Gray, Mertoaitortf a i 
cheapnrss -and -speed s of jitiga^ hip before the scccn 
tion. Th?«h courts -have “a- very of the Inner House oj 
wide ju^Wiction indvil matters^ of Session, 

... V C...,.* ... ' 1 • - • 


ENTERTAINMENT GLIDE 



A |“A ftj" Just P ress the button. Out comes 
T.rfr yl the picture t The colour and detail 
wvvivw develop in minutes, in daylight 
before your eyes. 

Polaroid's new 2000 instant picture camera does 
practically all the work for you . All you do is set the 
distance and shoot. All exposures are made auto- 
matically (even flash). It is powered by a battery built 
into every film pack so you never have to buy or 
change batteries again. This motor-dnven camera 
automatically propels the picture into your hand. 

A counter tells you how many colour pictures you 
have left And a -3-year warranty makes sure all these 
things go on happening. This compact camera 
weighs only 1 6ozs and comes with a convenient 
neck strap 

And the price is only £59.95 .The latest innovation 
in Polaroid SX-70 instant colour pictures. 


OPERA & BALLET 

COLISEUM. 401 -836 5161 J 

„ , ENGLISH NATIONAL OPERA 
Tonight A- To*. 7.30 La Bella Helena-. 
Tomer. 7.30 A Nlglrt tn Venice: Sat. 7.00 
Par RcttewKwalitr: Wed. 7-30 La Travlau 

COVENT GARDEN. 240 1066. (Garden- 
charge credit card booking 836 6903) 
THE ROYAL OPERA 
Tonight. SIL Ere. & Tees, at 7.30: 
Anadne auf Naxox. Wed. at 7.30: 

La Boh cme. 

THE ROYAL BALLET 
Tom or. at 7.30: . Swan Lake. Sat. Mat. 
at 2.00: The Dream. Adagio Hammer- 
klaner. A Month In the Country. 65 
AmpM’ seats lor all. nerfa. on sale from 
10 ajn. on day. 

CO VENT GARDEN SUNDAY CONCERTS 
This Sunday at B p.m. Ilean* Cotrutoas- 
Pianist: Geoffrey Parsons. 

SADLER'S WELLS TH. Rosebery Ave. EC1 
637 1 672. Until Dee. 16. _ 
LONDON CONTEMPORARY DANCE 
THEATRE 

dw 730. Wed. Mat. 2.00. Tonight. 
Tortjor. tk Sat. David & Goliath. Step at 
a Time, Can. Tuc. & Wed. Still Lite. 
Khamsin. Class. ■ 

SADLER'S WELLS TH. Rosebery Ave. EC1. 
837 1672. Dec. 20th. Feb. 26th. D'OYLY 
CARTE in Gilbert and Sul I Ivan Operas. 
Box Office Now Open, 


ADCLPHI THEATRE^ 01-636 7611. 
Evas. 7.30. Mats- Thmv 2.0. Sats. 4.0. 
IRENE 


THEATRES 


ELLE et Lin. 


01.437 2661. 


Walker s Court «rewer street W.l. 
Twice N Willy 8.15 and 10.15. 


Twice NWiHv 8.15 and 10.15. 
CLOSED CHRISTMAS DAY ONLY. 
PAUL RAYMOND presents 
PENETRATION 


THEATRES 


PALAOL 

PALLADIUM. 


01-437 7573- 



Openlnft. Tuesday Dec. 21. 

RICHARD O'SULLIVAN as “Buttons. 1 
YOOTHA JOYCE. MIAN MURPHY, as 
Ugly Slstors G *® r ®**> 1 * " 10 

With ROGER UE COURCEY and Nookie. 
RICHARD HEARNE, ROBERT YOUNG. 
■ - FIONA FULLERTO N. 

PHOENIX THEATRE. 01-656 66 tT 

Rvu. 6.13. Fri^-Sat. 6.0-and 8.40.- 
CARTE BLANCHE 


PHOENIX THEATRE. 01-656 6611. 

Rvu. 6.13. Fri^-Sat. 6.0-and 8.40.- 
_ CARTE BLANCHE 

THE 5EXIL5T SHOW IN LONDON. - 
" SUMPTUOUSLY STAGED.' D. Tel . 
PMOfiNiX. 01-856 8611. (PncvlBTfS 


GLOBE. 01-437 1 592. EvflS. 8.15. Mat. 
Wed. 3.00. sat. & Dec. 27 6.0 A 8.40. 
PETER BARK WORTH. PETER JEFFREY 
and " PENELOPE KEITH." the funniest 
woman In the West End.” Guardian 


PMOENlX, 01-836 8611. tPrevIcrrs 

Thur. .Ml. Sat. Mon.. Opens Tuesday. 
Daily. 2.30. Wed.. Sat 11.30 & 2.30 
THE MAGIC OF YOUNG HOUDINI 
A Marvello u s Maorical Musical Mystery 
- Show. MATINEES ONLY 

PICCADILLY. 457 4506. Mon. to Fn. 8.0. 
Sats. 5.30 and 3-30. Mats- Wed. 3.00. 
Jerome Kern 'i Hit Musical 
VERY GOOD EDDIE! 




POLAROID 


THEATRES 

WESTMINSTER. 834 0283. 
torn Sat. 2.19 and Fn. 7.3 
Chlchastcr Festival The 
FOLLOW A 5TA 
Xmas musical. "A pcrtcd 
Tnnelul. Ilretv. Ian of lun 
'■ One has rarely seen as at . 
_ mp Itself more." Di» 
WHITEHALL. 930 0092-776: 
Sat. 6X10. 8.45. wea. 5..ID, 
BRIAN BIX 

" MARVELLOUS COMIC," I 
Terence- 

ALEXANDER 

FRINGE BINCFI 
. SEAT PRICES LI 10 
Su aner aaid 1 o o- price -Sea* 
WINDMILL THEATRE. C 
- Twice NiBhilv-it 8.00 a 
CL05ED CHRISTMAS D 
PAUL RAYMOND c 
. . RIP OFF 

THE., EROTIC FXPtR 
-Of -THE MODERN ' 
Takes to unDreccdmtcd li 
permissible an our stage.” 
m ay drink and s m oke In Hi 

WYNDHAM'S. 836 3078. 
Prl. 8.00. Saturday 5.13 
Mlllicent Mart-n, Julia 
David Kcn-in, Ned SI 
.Sloe BY SIDE BY SCl 
II you are planning lo sue 
Inp in the musiral theatre 
urgently suggest you make i- 










(_>* 


The Financial Times Thursday Pecember 9-1976 



SELECT COMMITTEE REPORT ON 


31 


BY MICHAEL BLANDEN 

ie second report bn the Bank of WwgfMHi 
oduce-d by Uie Select Committee on Natkm- 
seA Industries is generally favourable to 
p Bank's present methods of operalioo. 
ithin its terms of reference, the Committee, 
ys: “We have few, if any, faults to find 
th the way in which the Bank discharges 

responsibilities and manages Its own 
’airs." 

The Committee points out, however, that 
terms of reference are restricted, excluding 
ch important areas of the Bank's activities 
monetary policy and exchange control. It 


- snggests that [f members of Parliament feel 
there is inadequate opportunity to s crutin ise 

■ on the floor of the House the monetary and 
financial policies implemented by the Bank, 

- it is open to them to appoint a seleet com- 
mittee specifically for fhk task. 

Yesterday’s report is a sequel to the 
original one on the Bank in 1970. That made 
a number of important recommendations, re-- 
--/earring particularly to the Bank's financial 
/ relationships with the Government 'and the 
publication of its report and accounts, which 
have mainly been put into effect. 




remains 


With Government 


Sir Donald Kaberry, Con- 
servative MP for Leeds, 
North West, and chairman 
of the Select Committee. 


Fringe benefit changes suggested 



2 MAIN points of criticism 
the report include -the 
filing up of economic forc- 
ing in tbe Back and the 
isury- — where it is suggested 
only one economic . model 
tld be used jointly — and the 
ous fringe benefits enjoyed 
Bank staff. 

r hi!e accepting that these are 
line with the benefits 
nally offered in banking, “in 
- e of the current financial 
ation, we feel the time has 

0 to bring such benefits 
e into line with the charges 

the public at large have to 
r.” the report states, 
he Committee also argues, 

1 the support of the- Bank, 
the transfers of the Bonk's 

its to the Government, fol- 
ing the recommendations of 
previous report, should take 
consideration the Bank's 
1 for retained profits to main- 
its capital adequacy in line 

i the standards that it im- 
•s on other banks. 
ie report begins by describ- 
rhe major changes tn the 
k’s activities since the Cora- 
i*e‘s first report. These in- 
k\ in particular, the intro- 
tion of the new policy of 
petition and Credit Control 
971. the related changes such 
he replacement of Bank rate 
the minimum lending rate 
niila. and the substantial 
elopnient of tjte Bank's super- 
try activities leading to last 
imerV publication of the 
ilc Paper on the licensing of 
losit-tuking institutions. ' 

Favoured 

.n oral evidence, the Governor 
Fended the relatively informal 
stem yf supervision faroured 
r the Bank. “While he would 
■ content” the report sayv'to 
e the basis of the system rest- 
:w a- statute; he would He- 
ir.v Arafrappy . indeed ' -if the 
ails of the system -were a 
itter of rules and regulations 
t down by statute." 

Fbe report also describes the 
•port operations of the banking 
feboat" arising out of- the 
tge bank problems of 1973 and. 
4, before passing on to the 
sent situation at the Bank.', 
'oin meriting on possible 
aches of exchange controls, 
Committee says that the 
'emor stressed in evidence 
enormous volume of trans* 
- ftns involved and the iaiport- 
c uf ensuring that the busi- 
• ? of the country was not 
I'd by the controls. For that 
on much of the day-to-day 
ration was delegated to 


authorised agents-^&bout 250 
authorised banks, and 40,000 
authorised depositaries. 

“The Governor is satisfied that 
tbe control does work satisfac- 
torily. and performs the task 
assigned to it— hut it requires 
constant management and revi- 
sion." ;• -. 

The Committee was -unable to 
pursue with the -• Governor a 
particular case that has recently 
received publicity and is being 
investigated by Scotland Yard, 
“ but the Bank appears to have 
been alert and energetic In the 
matter -and to have- acted with 
propriety" . . • . 

On exchange ratek, the 1 Com- 
mittee describes the consultation 
between the Bank and.tbe Trea- 
sury on intervention^' policy. 

■ “ The Treasury admits that the 
record in this area “has not been 
invariably gOod." 

What had become dear in the 
last couple of years, the Treasure 
commented, was that “ the domi- 
nant influence cm the course of 
the exchange rate is riot what we 
would regard as a. cool. -rational 
long-term assessment of .where a 
particular exchange rate ought to 
be. but influences which bear on 
the. market in a. particular way 
at a narticuktr time, and influence 
market expectations about any 
particular exchange rate in a 
bearish wav in a Hither short 
space of time.” : TStat tended* to 
produce, the report 'says, very- 
sharp pressures which weqe-quite 
unoredictable. ... . *. 

. Conqnenting on the; . Bank s 
holding of BP shares; 1 Bank 
said in evidence: “Obviqusly 
the question of disposing of it 
involves wider interests thanbur 
own — the ■ interests vo£ .the 
Government in piu-4lcular— apd 
the question- of disposal is one 
we- shall have to decide in con- 
junction with the Government" 

And: “ At some time, of course", 
it would certainly be.rightthat 
we should dispose '.qF'those BP 
shares that -we "bought from 
Burmah, but .no decision as to 
the timing of that' operation has 
yet been made.”. 

Discussing the problems of 
managing the Government debt 
the Committee found no 
criticism nv^-thc market of tbe. 
way in which new issues were 
handled; : Radical changes 
seemed ‘unlikely; Sir Jasper 
Hollo nj; the deputy governor, 
had ^emphasised the serious 
nature of the problem of financ- 
ing very ; large Government 
requirements.-- - 

“If we. could see any changes 
of mechanism or technique 
which we thought would help us, 
we would certainly not hesitate 
to explore and try them out.” he 


said. “ Although we keep a 
watch for any improvements 
which we could effect, I do Dot 
believe that we have identified 
any that are. worth pursuing." 

% Commenting on tbe Bank's 
position in the City, - the - Com- 
mittee emphasises that it is not 
a “ spokesman." 

“ Tbe general . consensus 
appears to be that the relation- 
ship between tbe financial insti- 
tutions and' the Bank of England 
is something that cannot -be 
improved upon, that there is 

MEMBERS OF THE 
COMMITTEE 

Sir Donald Kaberry (Con^, 
Leeds N.W.) (chairman). Mr. 
Joe Ashton (.Lab„ Bassetlaw), 
Mr. John Golding ’(Lab., New- 
castle-under-Lyme), Mr. Bus- 
sell Kerr (Lab.. Hounslow, 
Fettham and Heston), Mr. 
Giles Shaw (Con.. Pudsey), 
Mr. John Spence (Coil, 
Thlrsk and Ittalton). 

* Succeeded by Mr. Neil 
Carmichael (Lab. Kelvin- 
grove) in July, 1976. 


great envy abroad about our 
system, and that' British banks 
would not wish to have a rela- 
tionship with the central bank 
that the big bankers in America 
have with the Federal Reserve. 

"The fact that London is the 
financial centre of the world is 
said to be due to the relationship 
between the Bank and the finan- 
cial institutions." 

In relation • in finance for 
industrial investment, the report 
quotes the views of Mr. Denzil 
Davies. Minister of State. at tbe 
Treasury, who suggests that the 
banks might play a greater role. 

“1 don't think it is purely a 
■ question of lack of demand for 
finance, I think it is the tradi- 
tional rule of the City of London 
ah. a provider of international 
finance that has possibly -led 
British banks not to concentrate 
So much on providing finance in 
industry.” Tihe London clearing 
banks, .the Cbmmittec adds, took 
.a rather different view. 

■Discussing the proposed bank- 
ing legislation, the report quotes 
the. Governor: “ t think the case 
for legislation rest on two points. 
The first point is' that we shall 
have an obligation under tbe EEC 
rules to have ari authorising 
procedure which says that some- 
body-gives a licence for people 
to operate.” 

-.. The seond, he said, is that, in 
the part of the large financial 
sector which lies outside primary 
banking, “we are dealing with 


In ■ ■ conclusion the report 
reiterated the Treasury 
Minister's statement that “the 
Bank advises, but it is the 
Government who decides.’ 1 Much 
of tiie criticism commonly levied 
against tbe Bank of England is 
emotive and uninformed. 
Natiotedisation in 1946 meant 
essentially that the Bank 
.became agent for the Govern- 
ment in all aspects of the 
formulation and execution, of- 
monetary and financial policy: 

Clearly, under these circum- 
stances the Bank cannot be held 
responsible for such matters as 
the decline in tbe value of the 
£, or'whether the Bank does or 
does not intervene in support of 
sterling— except in so far as It 
advises tbe Government in these 
matters- What advice the Bank 
gives is not known outside the 
Government: nor does it neces- 
sarily follow that the Bank’s 
advice will be taken. 

The Government obtains advice 
people whose affairs have never from a variety of sources bat, -in ■- 
been our responsibility- before, the end. it has to come to its 
and 3 think that to move into ; a own conclusions. In giving effect 
supervisory position in relation to to Government decisions, the 
them, we sAhuld have to rely on Bank does what it is instructed 
statutory as opposed to customary to do, whether it likes ft or not. 
authority. It was made clear To the Select 

Finally, the Committee turns Committee of 1967-68 (when the. 
to the Bazik's accountability to inclusion of the Bank of England 
Parliament It states: “One of in onr terms of reference was 
-tile general conclusions of the being considered) that if the 
Select Committee’s original Bank showed any signs of want- 
report was that it is a matter for ing to conduct a policy indepen- 
consideration whether in those dent' from and in contradiction 
areas where the Bank operates as to the policy of the Government. 
an arm of Government its activi- “directions would be . pretty 
ties, along with those of the smartly forthcoming." ^ 

Treasury, should be subject to . As far as the ordinary work 
examination by a Select Com- of the Bank is concerned!. the 
mittee on Economic Affairs, machinery for undertaking its 
These aspects of the role of the many and varied duties and the 
Bank of England are specifically efficiency with which it carries 
excluded from our. order of them- out are widely acclaimed; 
reference, and neither our pre- The Bank certainly has the 
decessors who were responsible entire support of %'l the financial 
for the original, report nor our- institutions that have given' 
selves would recommend tbat-the evidence, both oral -and written. 
Select Committee on Nationalised and we received eloquent proof 
Industries was the. appropriate during our visits to Washington, 
body to undertake such an New York, Frankfurt -and 
examination. Amsterdam, that it is much* 

“ Nevertheless, the question admired abroad. ' In foreign 
remains a matter for considers- financial circles generally, tbe 
tion and we put it to the Minister Bank of England is held in the 
of State. He said in reply that be highest esteem, 
thought -the Government view was .• 
that there is already considerable . 

accountability through Treasury If ft 1 PI PH t 

Ministers for monetary policy. ' Liliit-ivui 
The Bank merely operates as an 
arm of 'Govenunent, giving advice 


Members feel that there is 
inadequate opportunity to scru- 
tinise on the Floor of tbe House 
tbe monetary and financial 
-policies implemented by - the 
Bank of England, it 4s open to 
them to appoint a Select Com- 
mittee of tbe House to under- 
take this task— which is specific- 
ally excluded from the Order of 
Reference of the Select Com- 
mittee on Nationalised Indus- 
tries. 

SUMMARY OF CONCLUSIONS 
AND RECOMMENDATIONS 

Finance for housing: . While 
the Bank of England is not 
directly concerned with the 
building society rate, liaison 
between, the Bank.’ the Govern- 
ment and the Building Societies 
Association is such that It should 
be -possible adequately to control 
the flow of funds to housing. 

Policy in relation to foreign 
banks In (he United Kingdom: 
The non-statutory situation and 
the, open policy pursued. by the 
Bank are an important part of 
the attraction of London as a 
monc> centre. The fact that else- 
where in the world. there is a 
much more rigid and legalistic 
approach to banking is some- 
thing that operates to London's 
advantage. 



Publicity 


industry, since ils primary func- 
tion is not applicable to City 
institutions. There is even -less 
enthusiasm for the idea of an 
independent body organised, con- 
trolled and paid for by the 
finance services industry, to 
speak in the common interest and 
provide a framework for co- 
operation and consultation. 

Statistical and information ser- 
vices: We are glad to see that 

the Treasury and the Bank have ... . _. , 

responded to our original re.com- '” r * Gordon Kienaruson. 

mendation about publishing in Governor of the Bunk of 
retrospect information on deei- England 

sions affecting the markets, and 5 

we note the Treasury's accep- 
tance of tbe principle that it is a matter of some contention 
to the public good that there when the Bank of England Bill 
should be a full understanding of was being drafted and has since 
economic policies. We slill feel continued to provoke discussion, 
that restraint is needed on the Now, os in 1945. the Governor 
part of all concerned to avoid has spoken strongly in support 
the unnecessary proliferation of of the valuable experience pro- 
statistics, but we entirely agree vided by these part-timers and 
that tbe statistical and economic of the work they undertake as 
information published by the members of the standing com- 
Bank of England should be made mittees of the Court, 
freely available to those -who The 1946 Charter provided 
need lL that they should receive lees at 

We are conscious of the excel- the rate then pavable of £5(10 
lent ivork that is done in the a vear— which is all ihev at pro- 
Economic Intelligence Depart- sent receive. We consider it 
ment of tbe Bank, but we ques- our duty to record with appre- 
tion the practical advantage of ciation the service.-, rendered hv 
duplicating effort and- resources the 12 part-time directors of the 
in both tbe Treasury and the Bank at so little cost to the 
Bank on economic forecasting. State, 
and A*e suggest that considera- 


tion :s given to using only cme 


Published accounts: Since 


Within the restricted area of 


to the Government, but at the end our terms of reference we have 
of the day the Treasury, the- * any, faults to find with 
Chancellor, and Government t£® wa 5‘ in which the Bank dis- 
Ministere decide; and the general <**Tges , t s responsibilities , and 
view would be that .accountability manages its own affairs, it is an 
is, in fact, there efficient and familiar channel of 

“There are plenty of member* communication between the 
on the floor of the House, and Government and the Cm but 
indeed in their committees, to JP wjat is frenuently 

question very closely the deri- *u**eo: -tne -Bank **•*«*• the 
sions of Government ” and there spokesman for the City, 
are plenty of opportunities' for Nor, according both to the 
doing so. in debates on economic^ Treasury-end to the financial 
matters, at question time and institutions themselves, does it 
during statement inhibit closer understanding 

- “ As to The separation from . between-the City and Whitehall. 
Government of banking systems^ It does^ood work in collectins, 
in other countries.: the Minister interpreting and making avail- 
felt that oizr> system was much able hanking statistics and 
better: ‘At tbe end of the day, the information, and economic and 
Government and . the Treasury industrial intelligence: and it 
dgpide these matters— the -Bank can no lone**r be held to he 
advises, but it is the Government secretive and aloof except in 
who decide’." . • matters of _ policy direction by 

The report also includes, valu- the Government, on which it 
able background information, in must remain silent — even to this 
the form of appendices which Committee, 
cover, among other areas, the Nevertheless, we have .to 
econometric model which under* accept that the word “policy" 
lies the Bank's • economic fore- can cover a very wide area in 
casting and the details of the financial and banking terms, and 
fringe benefits available to Bank it severely restricts the nature 
staff. - - of our inquiries and our report. 

Seventh Report from the Select In tbese matters of Govern- 
Committee on Nationalised In- ment policy, it is the Govem- 
dustrics: The Bank of England, ment and not the Bank that must 
Commons paper 672. SO, £3.60. be accountable to Parliament. If 



\X’ , Kenyouask'fe>raHme 
Cognac, you're asking for something 
special ■ ■■■'■ 

Because Cognac can. only be 
made in the Charente area of 
France -anywhere else, anditisn’t 
Cognac. 

Hine Cognac is distilled, aged 
and blended in, and around Jamac-at 
the heart of rhe Charente. 

Perhaps hat’s why many people 
who really appreciate Cognac 
denui^dHine. 

To? on informative leaflet on Cognac .send 3 . 
poster'd ro: FT, iStli Ho«i 1 Oxendoa Streep 

London SWlY 4Et£ . -; ■ 


APPOINTMENTS 


Lazard posts for 
M. J. Bentley 


Mr. M. J. Bentley is -leaving the 
Boards of Mercury Securities and 
S. G. Warburg and Co. from 
December 31 and is to be 
appointed a director and execu- 
tive vice president of KOREA 
MERCHANT BANKING CORPOR- 

TION in Seoul. KHBC is owned 
as to 50 per cent, by LAZARD 
BROTHERS AND CO., and 50 per- 
cent. by Korean interests. Mr. 
Bentley will join the Board of 
Lazard Brothers from January 1. 
Mr. D. G. Eastmond has been re- 
appointed an executive director 
of Lazard Brothers following his 
two year secondment to. -the 
Department of Industry. 

-•* 

Mr. G. R. Tlpfady has joined the 
Board of the FORD MOTOR COM- 
PANY at executive director, trac- 
tor L.K. He was formerly general 
sales manager of the company's 
tractor operations in this country 
and succeeds Mr. L. V. Chlvers, 
who for health reasons relin- 
quishes the position at his own 

request. Mr. Chivers wilt remain 
on the Board as a non-executive 
director and will act in a con- 
sultative capacity to the executive 
directors. 

* 

Mr. Don Gray, sales manager 
of AUTOPACK hag ■ been 
appointed sales director. 

•k • 

Mr. David Ford has joined the 
Board of the DATA RECORDING 
INSTRUMENT COMPANY as mar- 
keting director. He was 'previously 
with Hewlett-Packard. 

* 

Mr. Umberto Zannl has joined 
the Board of BRITISH RESERVE 
INSURANCE COMPANY In place 
of Mr. Umberto Losnrdo, who has 
resigned. Mr. Zanni is -general 
manager of the company's parent 
Rhinlone Adriatica di Sicnrta. of 
Italy. 

+ 

■Mr. A. W. Wheatle y, fo rmerly 
chief actuary or the AUSTRALIAN 
MUTUAL PROVIDENT SOCIETY, 
has become deputy general 
msnager . in" place of Mr. . L G. 
Qxby, who has retired. 

+ 

-Mr. Peter Memxeer has been 
appointed deputy - managing 
director of RESEARCH SURVEYS 
OF” .GREAT BRITAIN. -He joins 


tbe company on January 4 and 
will be responsible for RSGB’s Ad 
Hoc Research. Mr. Menneer is at 
present a director of British 
Market Research Bureau. 

★ 

Mr. J. T. Ralph, deputy chair- 
man of AUSTRALIAN MINING 
AND SMELTING, has become 
chairman in place of Mr. F. F. 
Espie. who remains on the Board. 
Mr. J . B. Shachetl, who was 
recently appointed chairman of 
the Broken Hill Associated 
Smelters Proprietary, has joined 
tbe Board of A M and S. 

* 

From January I, Mr. Hugh M. 
Boil is to become finance direc- 
tor of the ASSOCIATED PORT- 
LAND CEMENT MANUFACTUR- 
ERS, parent company of the Blue 
Circle Group. He will succeed 
Mr. Alan B- Patrick, who retires 
from that post at the end of this 
year. Mr. Bull was previously 
finance director of Blue Circle 

Cement. Johannesburg. 

★ 

TOOTAL has made the follow- 
ing changes in the garments divi- 
sion. Mr. J. A. Massey becomes 
manacing director of Tootal 
Fashion and chairman of Fleet 

Jerseywear and Judy Childrens- 
wear in succession to Me. R. A. 
Maddox, who is to take up a 
senior position in the group. Mr. 
Massey was previously a director 
of Siriroy and managing director 
of Pool Lorrimer and Tabberer, a 
subsidiary. 

+ 

Mr. J. S. 'Griffiths resigns as a 
director of UNREAD from Dec- 
ember 31 and will also relinquish 
his executive appointment as 
managing director of the aircraft 
produfis division of the company 
on that date. 

•k 

Mr. J. R. Cowen has resi gned as 
a director of FRASER ANS- 
SACHEft and subsidiaries but is 
retained as a consultant to Henry 

Ansbacber and Co. 

* 

Mr. John L Owen and Mr. 
Jeronimo VHlalba, directors of 
MERRILL LYNCH. PIERCE. FEN- 
NER AND. SMITH, have been 
appointed joint managing direc- 
tors at the London office 


Exchange control evasions: 
Alleged evasions and breaches 
of the control regulations are 
rigorously pursued by the Bank, 
and when brought to light and 
the offenders are caught, maxi- 
mum • publicity is given. Tbe 
losses which are suffered consti- 
tute an insignificant proportion 
of the total transactions. In the 
case which has recently received 
publicity and is currently under 
investigation, the. Bank appears 
to have been alert and energetic 
and to have acted with propriety. 

Exchange Equalisation Account: 
Although we recommend that as 
much information, as possible of 
the Bank's activities should be 
made ' generally available, we 
accept that public disclosure of 
the scale of intervention opera- 
tions would compromise freedom 
of manoeuvre in managing the 
Account in the best interests of 
conserving tile nation's foreign 
exchange reserves. Our terms of 
reference prevented- us -from 
making any detailed investiga- 
tion. 

“ Spokesman for the Cily 
Whatever mav have been ihe 
situation in the past the Bank 
does not aspire to act as spokes- 
man for the City nor. m the view 
■uf tiie Citv financial institutions, 
is it possible for the Bank to do 
so. Although the institutions 
tend to _use the. established 
channel of communication be- 
tween the Bant and the auth- 
orities. they do not hesitate to 
deal direct with the Government 
whenever necessary. 

Liaison with the financial insti- 
tutions: There is a general con- 
sensus that the relationship 
between the Bank and tbe finan- 
cial institutions cannot be im- 
proved upon, and that it is much 
envied abroad. 

Organisational innovations in 
the finance services industry: 
Although the initiative taken by 
the Bank in setting up the 
specialist City committees is 
applauded, aDd it is felt that the 
NEDO committee on industrial 
investment is likely to serve a 
useful purpose, there is not 
thought to be much scope for a 
“ littie Neddy " for the finance 


Treat ury /Bank mode] for' this 19T1 the B an k has published full 
purpuse. We feel that a better accounts m accordance with uur 
purpose might be served if the original recommendation, lit 
Treasury devoted some of its noted that Ihe Bank had nut 
effort to obviating the gross complied with the suggest i*w 
errors in macro - economic that tit® net profits of the Issue 
assumptions that appear to -find Department should distinguish 
their way into public sector between the profits from deal- 
budgets. io"* an d the income from 

T„j nr(rl ,i T W „v, interest arising from the Bank's 

rel‘T Sf'ihJ" SSS r h ° Idin - s " f Cilt-e<I S ed 

ment of industrial intelligence 
we accept that, while it would be 
wrong to apply, additional 
resources to this work, the appli- 
cation of the resources that are 
being used is justified. 


Artificial 


. We accept the Bank's explana- 
tion that such differentiation 
Management / staff relations: would be ■*:hoI]v artificial and. 
The Bank has a long and satis- u published, would onlv serve 
factorv record of development in t0 mi | d« , * , *i the public. We have 
the important area ot staff con- no bth" '*nmments ’to raise nn 
sultation. representation and *he presentation of the Bank’s 
negotiation. Since 1971 impor- Reports and Account v whi -h 
tant progress has been made in appears to us to be very satis- 
fostering and facilitating the up- factory. 

dating of existing machinery to Capital Expenditure: Capita! 
meet the wishes of the staff and investment in premises and 
to match the best standards of equipment during the period 
development in other organisa- i 9 70-75 was considerable, and 
bons - not all items of expenditure 

Staff benefits: We have exam- could he tested (as we 
inetf in detail various “fringe had recommended previously) 
benefits ” enjoyed by the staff of against the criteria used for 
the Bank. The management other -public corporations. We 
appears to have acted properly accept the need for what has 
in providing for its staff the been done hut look for a reduc- 
benefits normaUv-availaWe-to the— tion- in-capital outlav when the 
staff of 'comparable institutions present programme is tom- 
in the - private sector. pleted. 

However, .in. yfevtjff the cur- _ Appropriation of- -profits: A 
rent financial situation, we feel further recommendation of our 
the time has come to bring such original report was that the 
benefits more Into line with the profits of lhe Eank . after appr n- 
charges that the public at large priate provision for working 
have to bear. capital and reserves, should be 

Branch re-development: In our surrendered to the Government, 
previous report we queried the Over the five years 1971-75, oay- 
pollcv of re-develop ing Provin- menu to the Treasury in l ; eu 
cial Branch notes centres (which of dividend totalled £30.5m.. 
we had described as “security while caDital and reserves rose 
warehouses for Bank notes "I on by only £5.1 m. (or 4.5 uer cent.i. 
premium sites in the centre of In our view this is not an ade- 
cities. On further examination quate or appropriate provision, 
in the present inquiry, with par- We recommend that in future 
ticular reference to the current negotiations for deciding the 
development at Glasgow, we amount to be paid to HMG in 
accept that security considers- lieu of dividend, full weight 
tions which dictate the choice should be given to the require- 
of site must be regarded as ment that the capital adequacy 
overriding. of the Bank of England should 

Part-time directors: The pro- not be allowed to fall short of 
portion of non-executive, part- the standard that the Bank 
time directors on the Court was imposes on other banks. 
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In today's fluctuating currency 
markets, more and more companies 
are demanding a fast, efficient 
currency-dealing service: to speed 
■up payments in an increasingly 
competitive overseas market, or to 
protect themselves against potential 
losses in the future. 

We're happy to say that many 
of them are turning to ANZ Bank. 

Our foreign exchange dealing 
room, covering the world's major 


currencies, is known as one ot the 
most efficient in the Uty— and 
word has got around. 

People like dealing direct with 
a highly-qualified group of 
professionals who car. make 
decisions and take action on the 
spot and to whom ever/ customer 
is important. 

We are the leaders (as >-ou 
might expect) in dealing in spot 
and forward Australian, New 


Zealand and Fijian dollar;; and in 
spot PNG kina . . . our ‘ ales sm 
quoted on the Reuter 'Monitor* 
code Ah-iZG 

Please contact ojr Corpc-- aie 
Foreign Exchange Team on 
01-623 9123 or tele-. 887111. 

Or send the coupon for 
information on what we can offer 
you in thi; specialised and 
growing field of funds 
management. 


When you deal in foreign currency, 
you Ve got to be quick. 


I 1 

I TkANZB**, tkp*rtinei*46n/3 1 7l G(xi*iB.!JJ n dcnK3V3PR. j 

| Pie ue tend me iMmnrtsn about your currency dealing service! and J 

bow they could hdp my company vriih special reference to: | 


NAME. 


COMPANY^ 

ADDRESS— 


TELEPHONE- 


All 


SBANK 


| Currency dealing services j 
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. . . - — interesting. It would be an the. Diplomatic Service, and was attachments, west on for years. living for Mir needs. He was • 

Norman Douglas by Mark Hollo- understatement to remark that posted, since he bad picked up Mr. Holloway, says, of the often helped wtt by bencf adore. 

■ wav. Seeker and Warburg, Douglas's life was aa unusual some Russian, to SL Petersburg, serious affairs, that the boys in -JjMad never UkedjmUng, and 

£690) 519 Dages one. There he fashioned for himself later years said they had gained came to like It jess than ever. He 

zo.yv) t ais pages “"j .. „ . , . fmm Than, ?3pnt rim® trvinp in snueeze 


BY COUNA MacDOUGALt 7 


1 Question in the Honours durmg 
School of Contemporary Ethics, se<?ras 
1979: Compare the behavioural ? nwa ” 
life of Norman Douglas with that “ c 
nf either Albert. Schweitzer or ne did 
Albert Einstein, and state which din wa 


-i— — Lin Piao, * at V] 

Wind in the Tower: »«o Tse- “ closest comrade ln« '* j 

f ^SS^S?JtS‘ 

Don lMfc<5> whUe we read tint Chi* 

•' Jonathan Cape. f 6 n 0 . 4 Wp*If«* tried to restrain \&g. Rg 

- ... trpm. burning if* - * 


'• . „ m Man £mb assy. Qaiv-lhe oth*> 

Anyone vho turns to «« W|S KCUget . bf .- oaUt 


relations tc) authenticity-. Give the Vocarlberg in Austria. He own word, the tetter became Douglas’s life ail married and travel books, especially Old. 

reasons for your choice. made money, and bis. son and pregnant. \\ ‘thout sa. ,in^ ^ ^ affectionately in tn-ic'*’ with Catobria. 3iil be wouldn't have 

. Norman Douglas was for a grandson (Norman and his elder bye to her, Douglas thought it About- the casiW'" nro- h:*d his literary reputation i£ it 

iong time a cult-hero -in liber- brother) were all brought up m wise to hop it- miscuous nick uds or whom hadn't been for the singular 

tarian circles. This is the first the environment of the Austrian That was the phrase he used ^ mU! , t >, e55l hundred' loeond of bis life. 

time that his life has been privileged classes. It was not on many subsequent occasions S" doeartiSS »nrhte& He was'lhe most absolute of 
treated, to a thorough and com- until Douglas was sent to an over the years. He had the dis- ~ j ft mi-missive hedonists. No one ever did his 

jjaratively detached biographical English preparatory' school that tinoticm of having, to avoid the soc ; ct ^ Q e course i t v, 3 rd to thing more completely, 

examination. On the whole. Mr. most of bis companions were not law for various sexual per- j raa r,i n ‘ e DnuelaV«s irti vines There is no indication that he 

r»T'_n i 1 - ~ i;u.. fftrman.'Pt trt vat ftut nf four . => . " UU B‘« a 3CU>*«Jca lif. «T>.. k- 


Chins) or may nov I'C true bu 

- « for » dlappomliMBl., Cjjjjjjg ^ *tJ*^ : ** 
-SSd^SEl CUM* todJftnd -o» Surely; Hiii-tC .,.1 

: the others as orthodox, efficient prepajranda with dup ai^ t 
lov.il supporters of Chair- 
Mao. 

•have known, that ihey would-be “«uo«avrtxuea 


Holloway has been fair 3nd judi- German speaking. He didn't like formances, to get out oi four viewed 5 without dis- * ver regretted his life. To be 

rious, though at times he over- English schools, and insisted on countries at a few hours notice. . H ence the necessity &uch ? hedonist, one needs a 

does it- a shade in the direction transferring to an Austrian gym- Russia. England, Austria. Italy. t ^ :* w e wou i d u. w h een complicated array of qualities. 


£ have known luai ^ 

* denounced when Mho was bartly «“• 

•»W. Mt.her 

of their rise to ppwr .throws a b ^ 


does it- a shade in the direction transferring to an Austrian gym- Russia. England, Austrian Italy. t g jj 0p ^ He wou]d b ave been complicated array of qualities. Merman wtH*t ^' nTiTfrim doubt /ppi new f 9 hnrd to swai 

oF smiling benignity. He Ls also nasium. He was strong and As an honorary atizen of Capri obiiaJd to hop it tod av -«*«■ a «>ugh physique. Norm *" Jcaalysis In the book. 

occasionally not suspicious nhvsicaliv presentable. He was m his late seventies, he very f P ■ . y . Hopping it is no fan for an age- • •• -r . *• It might seem unfair to readily conceri 

■ _ i .a — t ‘ . * " . .a*. . i nck«vltr m nm n^fim \V nfli WPTP TttP noronti* rinlTIff? __ _ «nmni> vVnntik Ka ■! fln't ■ o am ttthru nan v wwh-vw* 


suspicious physically presentable. He was “» h^ ,at ® seventies. 


people of the highest probity 
han't be trusted blind over every 
statement. Anyone who has ex- 
perimented in biography has to 
grapple with that truth. 

It is almost certain, for in- 


* • ■ _ — ^ Hopping it is no ran for an age- at mignt sewro uiw 

enough about some of Douglas’s alsVprecOcious' and had a robust nearly had to run again. What were the •parents doing? j as man n0 r is not having a tempt, though he didn’t seem to plaiu that the «ory had been blg 

unsupported statements. Even a nurc. in which he had unsbak- Incidentally, it is difficult to The answer is simple: Most of settled home, nor having to be in a specially strong moral overtaken by events ttnrtjwice y e t the alternative « 

people of the highest probity able COU fi d p OC e. There were girls' believe the reason he gave for his boys came from the poorest scrounge for nest month's position. - ; tfti S year tho U-tunw ip PekJng that Pekln/Stf la^ 

tiie Italian poor. Douglas provender. Second, one has to he Third, and most important fcavo amazed the. world. .Bat Han .* _ 

ie nn mnracrim A .... ... tt. ju_.. ..MITnAiit mX**.—. S. . .r Int.n. WL - ? IT1UUCBJ. UUl OUt 


He didn’t spare one bas to be mdillercnt lo eiCbertSuyin Tias'made a point of inter- -^i-j DQVm . 
for those most the past or the future. Therpast Lpreting affaire in the light of toe .^ore ron 


write about in Siren Land . not but he had more than 


4 £« OI I ilituufl W wwn, IV . VUtU 4 UfMi wfhnr than 3 TV Mn 

iced a good deal for him. immediate need: Lope wuh xhaoshao-chi and Mao’s one-time heir •>,„ situaIion ” Hai f3 
more. -one* has to be hard- and there. »s nothing elsb-to in n p^o are villains, while v-Kim ' »a- niZt 


ted ' about everyone, indi- world. 


Ptao are. villJiins. while qiwnt Msiw' lo Chli 
JS“'- ?r? fanner V iceprrnjler Twig Hsiao- ^ vi£{ style enable her 
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Miner in khaki 


BY MARTIN SEYMOUR-SM1TH 




| Racing legends 


to the rank of Lieutenant- allegorical weight: something 

- The Widower's Son by Alan colonel. elemental torn out of an author 

Sillitoe. V. H. Allen, £3.9o. Eventually he marries the who, remarkably, has the om- 

-SS pages daughter 'of ' an infantry Pathy to suffer with his charac* 

'tha (Wan hv Tnmpc Haniov brigadier. This is for him (and ters. The Ocean had strong 
William Kitnhcr r-»S5 jfti for her) another war. They are topical appeal when it appeared: 
p drawn together physically, and it bas long outlived this, it is ’ 

■ v — - . — fee! love for each other. But high time Hanley was studied 

Klynt's Law by Elliott Baker, they cannot help destroying in depth. I hope this welcome 
Michael Joseph, £4.25. 263 each other. Ironically it is Wil- re-issue will gain Jhis work many 
pages. Ham's wife who behaves like a new- readers. 

Death in Beirut hv Tawfia Yusif ?! ut and Wil . lia111 who behaves Elliott Baker is. as a critic 


Death in Beirut by Tawfiq Yusif . amon BaKer 1S ‘ as a cnnc 

Aw wad. Translated from the 2 1 has put iXt one of 11,050 de ' 

.\rabic by Leslie McLouahlin ma 2. es 4 final, grotesque social mented wnters who belong in 
, Heinemann, £1.95 paper covers. h whl t V h 0 15 , the company of Heller and Don- 

■■ 190 pages handled by the author, bubse- leavy. This means that he is ■ 

— ^ quently he begins a new and an acquired taste, and that 

v The Fortunes of Fingel by Sunoiy more self-satisfying life. reaction to him vary considerably 

Raven. Blond and Briggs, £3.50. The Widover’s Son is not Klynt's Law is based on a Tas- 
143 pages faultless. Sometimes it teeters cinating idea, but this is not 

— ; — ■■■ "" perilously near sentimentality; fully realised. The true nature 

r: I/ie Widoicers bon is Alan and the climactic love-war scene of what wc call chance is a 

Sillitoe's roost satisfying novel is not perhaps the tour de force subject of increasing importance 

„ j ,,*• 'Saiuraaif JNiflirt it might have been. But it is in an age which pronounces itself 

‘ ?”r Sunday Morning, wa s deeply a mature and moving novel, and as depending on reason rather . 

’■felt but marred by poor and one of true authority. than faith. Elliott Baker's zany J ames Hanley: 

slapdash writing. But he did Tam cur n, n iau nnui ■?* h.r « Professor Klvnt Hoes not hplieve has done his : 



BY BRIAN AGER 


Teng might’ be it lwwl partially she has also mam™ 
rehabilitated any day now. his g uce a lively narratl 
second fair from grace last April some very intractable 
came too late to be. mentioned Readable books on-,- 
except in a footnote.. rare, and tob ot» j* 

The stormiest episode of post- useful part In spread! ■ 
1949 lnstorj’. the 1966-69 Cultural partial understanding i 
Revolution. Is pat. despite some plexitles of Peking* 
reservations, on toe .credit aide, and behaviour. 



— 11 1 ■ courageous member of the H11I| ; — .... — — — 

Graham by Graham Hill with family. i . . -j- 

N*eil Ewart. Hutchinson/ - From 1902 to 190? French r -*-7 . „ : /V* 

Stanley Paul. £3.95. 175 pages manufacturers made more cars' JLy 1 ryryX j C r T'J /TT - 

- than the producers in all the;j£ 1r tj Vtdrf f- 

• In First Gear: The French Ante- «st of Europe ^inbtned. They! V 

mnhtu Twrtudrt? (n iQii h« had built up this lead in a very 

SSi liriZL ^ L^rptS! ««« to* first auto- BY EDMUND_RCNNfNG-ROWSEUL 

Cnivcrsity Preas. £10J)0. 2^ ™ obl J e s fi“d made thwr splutter- 

pages to L dc u '«^ — ■ - ■ ‘ v whose market even 

■ ■ The lack of speed restriction* _ outside France. 

The World of Model Cars by Guy _ wtrich enabled .races to be rttt ■ y The extraordinary 

R. Williams. Andrfi Deutsch «» roads and gained much ^b- , -John Arlott. . Dayia^Oiyater, t^ampagne in the pt 

£5 3a 207 pages Hcity for the new- form of ■ £10.00. 2S4 pages . may be shown by the 

r ■ • tran^iort— helped, but there was, • -Joaenh Krusr. startin 

7 • also inventiveness, craftsmen* . ■ : • ' • capital in 1843, die 

All over the world Graham ship and aggressive eattt- ; Writing the commissioned his* millionaire in 1886, 

Hill was a legend. He was much preneurship as the- tndurii^hory 0 f a firm may be a tricky grandson Paul was pa 


.i-lfrltib rrpt-i- 

stories of>dur=nce humour* 


i more than a successful racing developed. 

: driver. He was a great ambassa- James Laux's well-re seari^a 
;dor for motor sport and for and comprehensive book dd3 
Britain— a man noted For his with. the rise of the industry ai 
bravery, humanity and sense of its development until the F£e 
. humour. World War. It contains inuch; : 


assignment, for,, obviously In* of 2m. gold francs a 
tended to show the r concern in of toe century. Krug 
the most favourable of all has had a particular f 
possible lights, this may present Britain (are we apt 
problems to as author of sldered as Champa] 
integrity. , Forfunately, however, knowledgeable clientf/ 


- - ages ana aemonstratea tus Airliflrtnn ho ic , » 5 muiseii 

• integrity. The faibngs of his nwJ^nd ,-° f aa accomplished gambler). Tne 

: ‘Other novels all stem from the fI^Av P It haf^een said r7h m t numeroos seraI - s P° of Passages 
:• same source: he intrudes into y.' lr ? m boolt s “d articles 

or manipulates his narrative in J??! t L L wlth which th ^ hook is inter- 

i the interests of his passions. Jil-ff 1, ^f n d iii spersed are much better than the 

! ; These are mostly admirable, but narrative itself, in which the 



. ithe • imwerts of his pasrton& ^»ed «e muchbetier toan the ^ at ^ pf 3 ^writori a, so toa ' io ^« *** would h7ve “ ™ on*.aij 

.^These are mostly admirable, but S oeSSm^fru? narrati ve itself, in which the ^ man3r men from drlving But interest, has widened to . 

■in the context of imaginative comedy is often strained to a "J 1? 3“-^ again. small toy; carMO long as they 


- tn raepv a re eld and well preserved. One 
oass on thin 2 ' t0 . watch out for. 
rs AU aPPa^ntiy, is metal fatigue. 


produced better results. 


ever, the personality of the st . senous treatment would have jectuaJs of Beirut religious J this is reflected in his book. Guy R. Williams surveys model TT V T/ r Vk7V/1 

author is absent from toe narra- ' 0 - w produced better results. minorities and the Palestine Prince Charles, who wrote the cars from the beginnings to the U»JV» LvUit U 

ttve altogether. The result is nQvels 'apneared in 1941 The author of Death in Beirut guerilla movement. ‘ ’ i foreword, says-toat the last chap- .present day, from one-off- works 

not only technically superior to , 194^' as the Dublisher Leba /? e5 . e , Ambassador in - Simon Raven’s sketches about 1 ter brought a lump to his throat, of engineering to die-cast toys 

v. an ? .P r f, nous n ? V j!’ j Ul , states) There is littlp ohimsi- ® ,0me un til his retirement last the resourceful and cunning .This is understandable for it is and plastic kits. It must be worth 

. artistically more individual. The ngss laconically written T ear * He was born ln 1911 - and Colonel. Fingel, for’ whom the written by Graham’s wife Bette the purchase price for the hun- General 

- :■? ffe L'-' t sal ^f ft rfA_inrufc stor\- of torpedoed sailors— and a IS W $ 1J as a poet and army is a servant in bis pursuit: and tells how die learnt of his dreds of illustration? alone. How rurr iL„ re<wrve«; /shn ) 
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*YJOHN«UNT; 

MR. PETER' SHORE,' Environ- 
ment Secretary, .gave -a strong 
indication in the ’Commons 
yesterday that .the.. Government 

" is unlikely tp “intervene if the 

building societies make steep 
^niliv: K1 1 1 increases in the mortgage . rate 
k-7JIU£Jt3 - _L#JLIX early in the New Year.- 

Questioned, atamit reports that 
the rate could, go as high as 
14 per cent, be. emphasised that 
this was a . matter for the judg- 
ment of the societies themselves. 
— Mr. Shore also- announced that 

I I be hopes to publish -in. the next 

I few weeks the Government’s 

_ . long-awaited and wi deranging 

review of housing- finance to.be 
followed by a Green Paper. 

He also said, that very shortly 
.he will be bringing out a 
consultative ddorment on the 
Rent Acts which had, been much 
criticised on the ■ .grounds that 
_jE GOVERNMENTS Bill to the security of tenure given to 
.tlonalue the aircraft and 'ship- tenants had -led to a grave 
tiding industries was sent to shortage of rented, accommoda- 
i Lords yesterday after' a tion. 

rther Conservative attempt lo In addition, Shore said 
>ck It hod - been over-ruled by that he intends : to . make an 
George Thomas, the 'Speaker;' announcement in January about 
air Michael Havers, ToryJegai arrangements 





BY. PHILIP RAWSTORNE 



MR PETER SHORE 
1 Building societies must 
• make judgment.” 


housing. “ But the -judgment has 
to be -made by the building 
societies in the tight of further 
dream stances^ he added. _ 

Mr. Shore, told the House that 
the housebuilding, figures for 
October showed 153,700 starts 
and 135,800 completions in the. 
public sector for the first 10- 
months of this year, and 138,900 
starts and U4.SOO completions 
In. private . building 
. Although he conceded that 
-these figures were disappointing 
he stressed that they did show an 
increase over the levels -of house 
building achieved In ' the same 
period of 1975. 

. Mr. Heseltine claimed that 
such historic -comparisons were 
wholly misleading. The figures 
for the. month of October, he 
said, were down 14 pec cent, on 
a year previously, in the public 
sector, and 8 per cent down in 
the private sec to r- 

“Your. programme is now in 
ruins. The only prospect for re- 
storing faith to the house-build- 
ing industry J& if interest rates 
come down so that in the private 
and public sectors people can , 
afford to buy houses and build 


akesman claimed that, because building societies' 'Will help to predicted that the rate could go ' » 

four Commons amendments earl^nSt^eS* 0 13 P® r ce ? t - Mr.' Shore retorted that it was 

ide to the legislation before it . kJjSJ?!-. / or - . to>use early next year. misleading to bandy monthly 

1 last session, the. Bill did not. P'S** 1 *** 1S77-7&. .. Mr. Ross said that this was figures about All his informa- 

•fll the terms of the Parliament , Jvj® ' ®£*fLSIP? completely unacceptable to tion showed that completions 

is. - ' ' ^f®, r ■ “ re mortgage-holders throughout the would be higher in 1976 than in 

These Acts lav down the nro- ™ Ves M e '»r^S vl ? ) £^S« 5p0 ^?®' country and he demanded to 1975 while the Government 
dure under which the^overn- Ktaff’uSfSi OmM ^ what the Secretary of State would also _ mainUm a strong 
.*nt has reintroduced the legis- programme for public 
jon and which prevents the private building wai 

rds from again amending or ruins: r". — • a -uun-Lcr jui u«s 

iectine ix - There was- also strong-criticism Riding societies ^themselves. Jut, 5o55vS? Sat *to 

Under the terms of the Acts, by Labour Leftwinger- Mr. T1 ’ ere was comp etition from when the Torv Government 
c Bill— with certain specified Dennis Skinner (Bolsdver) -who ? J ? heP forms of investment and ^ power _ they had been 
ceptions — must be identical to left Mr. Shore in no doubt that “ rates were held down in these g pe r cent. jj n t h a< j nsgn t0 n 


ani1 intended to-do about Jt ' pobhc^sector in 1977. 

- nw T Mr. Shore told him that- this To hear the Tones talk -one 
* ow “ was. primarily a matter for the would imagine that interest rates 


Millan 

rejects 

judge’s 

criticisi 


TWO SCOTTISH MPs. one a 
lawyer, yesterday ealled for 

signation 

Robertson from the Bench for 
hls'crlticlsm of the granting of 
of a free pardon to Patrick 
Hethan. 

Mrs. Winifred Ewing (SNP 
Mbray and Nairn), who is "a 
lawyer, said that in the long 
history of Scotland, a judge 
had. rarely been removed. “But 
j suggest that this is a ease 
where Lord Robertson’s 
removal from the Bench 
shoo’d be seriously con- 
sidered.** 

Her call was supported by 
Mr. Dennis Cana van (Lab., 
Stirlingshire W), who spoke 
of an “’"terfering busybody of 
a judge." 

In a statement Mr. Bruce 
Millan. Scottish Secretary, said 
he had studied the remarks 
.made by Lord Robertson in 
their context ** and I reject his 
criticisms.'' 

. Mr. Millan added: “ The 
existence of the Royal Pre- 
rogative of . Mercy is an 
integral part of tbe constitu- 
tional system which exists to 
protect the citizen against a 
possible miscarriage of 
Justice. . 

“The Secretary of Slate 
should not hesitate to recom- 
mend the exercise, of that 
power if he has substantial 
grounds for believing that .a 
miscarriage of justice may 
have occurred for which there 


a one previous y rejected. But he -(thought that the blame for cu*cum stands, it could load to a per cent, by the time Labour iLEJJ m^ih? haste 

*. Thomas, applying “common- the poor housing performance mortgage famine with serious returned to power In 1974. wmhT r 

nse" to the provisions, ruled rested squartely '-with the hardship to those who Wished tp Ignoring Tory jeers of "How «Sel’’ ■ 

at the Commons amendments Government.. . • V: buy houses. * much are they now?;” Mr. Shore ^ mi- Millan denied that he 

:re acceptable alterations. On mortgages. Mr : Stephen He fully understood the said that if people thought that j, afl - navinE attention to 

ic Bill. which had been' given «oss (L., isle of Wight) recalled adverse effects that any increase interest rates only went up under clamour" in reaching his 

third reading in the Commons that the chairman of the- Build- in the rate would have on the a Labour Government they bad decision “I came to ihecon- 

rly yesterday' morning, now tog Societies .Association had cost of living and on demand for better think again. elusion. " on 

es back to the Lords where it ... Mr. Skinner argued that in the available to 

:es- the prospect of further w-% . • . _ _ • last quarter completions were 

lays. K QT PC nrnrACr down by 10 per cent right across 

Conservative peers are “■wCllvij. -tfX.v.l'vDI. Jl I vwlwU the public and private sectors. It 

pected *°h K C M- l i e ° ge ■ t 5 e PROTESTS OVER - -likely rate support grant settlement would JS? Shore 118 " bKS 
fasure on hybndity grounds increases next year were made have these dire consequences. - 5 0re t0 0Iame tte Tory 


Government. 



tpected early next year. 


that it treats similar com- in fhe Commons yesterday by Mr. Ian Gow (C Eastbourne) Aemrdim? to Mr Skinner the 
mes unequally. If upheld, this Conservative MPs: who spoke of said that Mr. Shore's rate sup- Environment Secretary and’ his 

S-^-^'tSTWlS? S£ **W«. tbe consequences 

The Lords would 
t the legislation through 

»«* ^ the session, howler, un- severe Ve^emTntT'buTve^c^ £nced^d to the' Dff'duriStt! 

ss-ax some To ry leaders- hope 22S55iS SBfcPBSET tally- calculated. The ejected ne-oStion^ he 

■the Government majority in manv eduction in local authority dSred " ’ • 

e Commons is wiped out before ropt man 5 stBaU he sa>d. spend i ng was weJ] within the m" Shore told him that in 
ren by defeats in by-elections Mr. Peter Shore, Environment national staff wastages figures 17975, 50 per cent, more houses 

Secretary, denied that the ..rate experienced by local authorities, were built than in 1973, and he 
. - - -- i predicted that we should not do 

worse than that during this year. 

“In' 1976, we will have built 
something like 50 per cent more 
tha nin 1973. I am not expecting 
any collapse Of the public bnild- 

- - .■ . i„..j ing programme in 1977, either,” 

-INDUSTRY’ • ; "Mr^- LesHo ; HuckfiehL - At Sussex). WiU the Chancellor. of “toister added. 

Mr. Michael Grylls t Con.’ SttK December- 1 , 1 976,- 29 S applies-, the Exchequer consult with the 
■ey NW). How many shares, both toons bad been received. - So fhr -appropriate bodies and then 
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‘hat percentage this- represents always rep respited the appro-, a result or, his discontinuing the 
f the enlarged issued ordinary priate percentage of the e liable me of tbe\£ sterling for com- 
“ fytog costs of the project mercial 
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Trust aims, 
to save 
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theatres 


the authority in whose area it 
stood needed help to put it into 
serviceable order. 


apital 

Mr. Leslie Hack-field, 

ecrctary. The National- Enter machinery; 15 per cent for build- 
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Mr. Robert Woof (Lab. Stay- l!w^ National InwS 5}?' " JS? .. Jh e Theatres TYusi Act estab- 

-~in). What aKsistance is given ance surcharge will be bearing li S ^ es f T ^ m,lai ! < ,^ 0 toe 

• the European Commission of In mind that such payments can mhSS Nat t 1 P na J Trust. U provides that 

_ rFr recardc eeneral he «u»i aealnst eoruoration. tax? ar * a ® r toe *v«rth Sea subject no theatre may be demolished or 

glonTald I? eoab le «S ««• 

nernraenl (o pursue effective Secretary. It is not possible to ^specti^ely. referenre lo lhe TrusU which 

ilicies adjusted to meet the isolate, the impact of the intro- Dr. J. Dickson Mahon, Minister rJSt.tw 11 ' PiaSK-'I. 

■eris of the U.K.’ S various dnetion of the surcharge on the of State. The boundary drawm nr!ri5^ no beneraJ 

glons 7 yield from corporation tax. How- for the purpose of defining the " ha 

Mr. Alan WilUams, Minister of ever the net- reduction u the Scottish and English jurisdiction „ n ™. hnLfl 

ate. The I7.K. receives financial PSBR, taking account of • the. areas on the Continental Shelf “ . J • 

pport -for its regional policies effect of the surcharge on all ,is not relevant to the attribntion u. ,, 

run the European Regional taxes (including, corporation .of reserves. The estimated total ■ j? S- damStion , , 

•vclupment Fund, with priority tax) and the associated changes of reserves In the designated f h J, ’ had v--- D revented°'md 

Ins given to national priority in public expenditure wIU be : areas of the UKCS as. a whole th eatre bafl been prevented and 

.pas (Northern Ireland, tbe £700m. in 1977-78. - remains 3.000-4.500 m. tonnes. 

)L-cial Development and De- * * • 

•lopinent Areas) as required Mr. Paul Dean (Con„ North „ _ B , 

■ the terms of tbe Fund Regu- Somerset). How .many appHca- - Mr. James Stllara (ScoL Nat-, 
lion. Some of the money com- lions have now been made, for *° n to Ayisiurei. wnat was ine 
ined in the U.K. from other new construction Industry sub- “tonber of miners ^ employed in 
immunity sources, such as the contractors’ tax certificates? How to*«c°Uhjb coalfield lnFebruaiy, 
irial Fund, European Agricul- many .more applications- are “. ,4 * What is the estimate of 
ral Guidance and Guarantee expected? How many certificates Jhe^otal that 1 w Joe employed 
ind. the European Investment have been granted and how--™ December. 18,67 
ink and the European Coal and many refused? Mr. Alex Eadic, unner-Seere- 

eel CnnununJty. is also alio- ■ Mr. Robert Sheldon. At J»e. : tWY- : There were 24.423 -miners 
ted oh u rcciunal basis. most recent count, on November 00 - c ®tiierj - books in the Scottish 

- * 12, 268,669 applications had. been. area on- February 2. -1974, and 

Mr. Robert Woof. Whether the received, of which 185.730 hjid ^?74 on November 13. 197b. The 
tmmijisJon of the EEC has in been approved and 20,960 & -^timate for December, 1976. is 
«y way discussed or questioned fused. lt is not possible to . 

real Britain's sj^tem of msi te ^ 0V( - many more applica*._. ' 

itional aids lo British industry lions will be received. ^ _ _ _ 

nee Ihe signing oT the -Treaty Mr. T. H. H. Sheet (Con^Bed- 

Acco'slou ? ' Neville Trotter (Cod, ‘forfi). What estimate lias been 

Mr. Alan Williams. Article 93 Tynemouth). Whether the costs »*'de of the output per man-shift 
' the Treaty of Rome: requires 0 f translating communications fw. the following new mines ana 
le Commission, -in-co-operation received hv taxpayers from the J ^Jecis' before approval for 
ith Member Stat ey. io keep ^bnd Revenue are an ailowabte 6e yer°t , ’ n f n,: Ro^ 10 ". 
nder renew all systems .of aid. mgSelf the taxpayer Is -not'Selby. Belvoir, Park and Musseh 
iscnsiions have accordingly flu ~ t ^ language used in burgh? 

ikon place as and when neces- the .communication? ' • , Mr. Alex Eadie. Of the six 

- «ry tn enable ibis requirement Sheldon. Sue* schemes referred to. only Roy- 

i bo observed. . expenditure would not be ah stop, Bctws and Selby_ have so 

L , _ admissible deduction under fhe far- been approved for develop- 

Mr. Robert hi oof. How juaay irute# of Schedule E nor normally' '.ineut. - For these, tbe planned 
anuractirring todimtey factories ^ compu^j the profit of a levels- of overall output per man 
ave been, closed m (he northern pfof^on or vocation. -shift in full production are: Roy- 
‘Sinn since January X. 19. a? In . . r - . ston-i5S cwt; Betws 115 cwt; and 


the information 
me, not all of 
which was before the court in 
Oie Waddell trial, that it was 
no longer right that Patrick 
Meehan should be held in 
prison on conviction of the 
murder of Sirs. Ross. That 
remains my view." 

It had been his decision to 
recommend the exercise of the 
Royal Prerogative of Mercy in 
. Meehan's case and the derision 
of the Lord Advocate to prose- 
cute Ian Waddell. 

Mr. HI Lila n said the question 
had been raised of what the 
effect in law was upon a con- 
viction of a grant of free, 
pardon in the everrise of the 
Royal Prerogative of Mercy. 

“•It is generally accepted . . . 
that it means that the convic- 
tion and all its consequences 
are wiped out and that persons 
who receive free pardons are 
to.be regarded as being in tbe 
position of • having been 
acquitted at trial. 

'“I have only this morning 
received a full copy of the 
judge's charge to the jury. I 
propose now to consider the 
issues arising from the two 
trials and whether; and in what 
form, further inquiry might go 
to throw new light on . any of 
these issues." 

Mr. David Steel, 1 Liberal 
leader, said be rejected the 
underlying claims of judicial 
infallibility which seemed to 
lie behtnd what Lord Robert- 
son had said. As Secretary, of 
State, Mr. Millan should 
remain answerable to the 
Commons and not to any of 
the judges. 

Mr. Nicholas Fair balm (C n 
Kinross and W- Perthshire), 
who was Meehan’s counsel at 
his trial, asked Mr. Millan to 
repeat that the pardon granted 
meant that conviction should 
be expunged and that he was 
innocent. 

It was a very serious con- 
stitutional issue where a 
judge in a privileged position 
was able to defame the reputa- 
tion of a man whose convic- 
tion had been expunged. 

Mr. Millan said that be was 
taking advice from an inde- 
pendent assessor on the matter 
of damages for Mr. Meehan. 


13 

Tories suspect payroll tax 
bid to impress IMF 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT was poses was accentuated by the But tbe way tbe Bill bad been 
accused in tbe Commons last postponed opening of the- new drafted had severely narrowed 
night' ■ of a “ disgraceful rule- session, the Financial Secretary the scope of permissible amend- 
bending exercise " to ensure, that pointed out. meats including amendments to 

the Bill to impose, a £950m. pay- Bu . onnositinn MPs brushed ameliorate the situation for 
roll tax on employers was ^PP os ^ on “^ s charities and churches. In Mr. 

“ steam-rollered " through Parlia- Government had Sied to be^as Howe,1 *s view, it was a deliberate 
■ meat without delay. S^Sune aT oosstole to device of tb e Government to 

These charges, laid by the ^ arrange ment** of P time® for ham s trin 8 criticism of this part 
Opposition, were accompanied by debate on the mu F of th e proposals, 

the suspicion that Mr. Denis J Mr. Peter Hordern CC.. 

Healey, the Chancellor, wanted Ministers had tried to short- Horsham and Crawley), declared 
the Bill pushed through, even procedure by a disgraceful that the proposed new tax was 
without adequate debate, in- order piece of skulduggery," angry intended to provide the first 
tn impress the IMF representa- Tones declared. And Mr. Michael tranche in the cuts to be 
fives in the current negotiations. Fool, listening* in silence to demanded from the Government 
Indignant refutation of these toere accusations, was described by the IMF. 
allegations by Mr. Robert b y Mr- Nicholas Ridley as the Mr. Patrick Mayhew (C„ 
Sheldon, Financial Secretary, 5 1 ? 51 “competent Leader of the Tunbridge Wells), criticised 
failed to satisfy Tory MPs. And House we have ever had.” Mr. James Callaghan, the Prime 

when they were defeated by a Mr. David Howell, Conserva- Minister, for his reported 
Government majority of 16 (256- tive front bench spokesman. “ graceless " refusal to accede 
240) in their attempt to win more complained that MPs had been the request of the Archbishop of 
time for consideration of the given no chance to consult all Canterbury for an interview at 
National Insurance Surcharge those concerned in the new tax No. 10 Downing Street on tbe 
Bill, they launched a last ditch who were outside the House. Bill's proposals, 
attempt to cut tlfts effects of its Nor had there been time to draft But on the Labour side. Mr. 
provisions. detailed amendments to the Bill, Jeff Rooker (Perry Barr), con- 

Mr. Sheldon said the need for which adds a 2 per cent, sur- deraned the Tories for hypocrisy 
urgency was to ensure that busi- charge on employers' National in their arguments about lack of 
nessmen would not be left with Insurance contributions. time. “They can have all day 

an administrative impossibility in Charities and the churches and all night if they wish to 
the requirement to meet their would have to raise thousands of debate this Bill," he said. It was 
new liability from April 6, 1977, pounds of extra money, or lay dishonest, dishonourable and un- 
onwards. off charity workers because of tree for them to accuse Mr. Foot 

Lack of time for these pur- the tax, Mr. Howell claimed. of curtailing debate. 

Contributions rise opposed 

BY PHILIP RAWSTORNE . 

CONSERVATIVES are to oppose The National Insurance Fund crease the income of the NT 
the Government Order in Com- would have an estimated surplus Fund by some £150m„ rising 
moos providing for increased of £932m. this year and nearly earnings are expected to swell 
National Insurance contributions £900m. next year. “There is one the total additional yield next 
next year. reason and one reason only for year to around £700m. 

„ . w putting up the contribution. Employers, already facing a 

is that the surplus in the £950m. surcharge on their M 
sereices spokesman, said jester- fund „ invested in Government contributions, are expected to 

stocks and so helps to finance have to pay an additional £3S0m. 
the Budget deficit." in contributions compared with 

nStSl ^ Ce b> In toe Commons yesterday, the current year, 

putting up taxes instead- Mr John Not{ a Tory fina nce Labour Left-winger. Mr. 

The increases, concentrated spokesman, complained about Dennis Skinner said that the 
mainly on the higher-paid and the Government's proposed £l,S50m. surplus in the NI fund 
their employers as well as the introduction of what he des- by the end of 197S should enable 
self-employed, had “nothing what- cribed as “a pure tax Increase." tbe Government to tell the IMF 
ever to do with increased bene- Though the effect of the Gov- that " they need not get on our 
fits," saifi Mr. Jen kin. eminent Order would be to in- backs so much." 


U.K. exports position 
stroriger-Sheldon 


Customs fees 
increase 
next month 


FINANCIAL TIMES REPORTER 


CHARGES MADE for out of 
BRITAIN’S competitive position those of her main competitors, hours attendance by Customs 
in regard to export prices of apart frpm the Americans, in the officials are to be increased to 
manufactures to recent weeks 12 months ended June 1976. cover the full cost of the service 
has probably been some 3 to 4 Mr. Sheldon pointed out that from January 1. Mr. Robert 
per cent, stronger than on the Britain’s rate of inflation had con- Sheldon, Financial Secretary to 
average ir. 1975, though the tinued to exceed that of her main the Treasury, announced to the 
improvement compared with competitors and that British Commons yesterday. 

1973 and 1974 has probably been exporters had chosen to take a From that date, charges will 

less, Mr. Robert Sheldon, Finan- considerable part of the benefits be banded in two rates instead 
cial Secretary to the Treasury, of recent depredations in the of a series of different rates 
stated In the Commons yester- form of higher profit margins on according to the grade of official 
day. export sales rather than adjust required lo attend, the upper 

The relative profitability 'of their foreign currency prices for band being £4.70 and tbe lower 
exports had probably increased exports. £3 per hour, 

substantially during this period As to whether this accounted Mr. Sheldon stated that after 
and our competitive position for what Mr. Gould described as a review of Customs charges for 
vis-S-vis manufactured imports the relatively poor export figures official attendance. It had been 
might have strengthened by for manufacturers, he stated: concluded" that it would not be 
about 10 per cent, compared with “There are believed to be long justifiable at the present time 

1974 and 1975, he said. lags between changes to relative to incur the additional public 

The Minister was replying to export prices and the full effects expenditure which would be in- 

Mr. Bryan Goo Id (Lab.. South- on trade volumes, and recent volved in any extension of the 
atnpton East) who also asked to movements in exports can at best hours during whicb attendance 
what cause the Treasury attri- be only partially explained in was given free, 
buted the fact that Britain’s terms of changes in our competi- The charges would, therefore, 
export prices for manufactured tive position over the period be increased to a full cost level 


on January 1. To limit the size 
of subsequent increases, it 
would be re-assessed at six- 
monthly intervals. 


New quarters 


whim The committee received com- ,_ >ir __ 

plaints from Government officials NEW SLEEPING quarters at tha 


goods bad fallen no faster than mentioned.’' 

Caribbean tensions warning 

SOCIAL TENSIONS in the Canb- market and the managed market, 
bean islands would worsen if the report added, 
countries like Britain, 

have traditionally accepted immi- and ‘hotebers’on Vhe 'i sia nds 'tbaT Maze Prison, Northern Ireland, 
grants, dosed their doors, the British Airways’ fares structure will cost an estimated £4.400 per 
Commons Select Committee oa ensured that tbe islands re- prisoner, Mr. Don Concannon. 
Overseas Development warned mained a playground for the rich. Ulster Minister of State, said in 
yesterday. - They wanted the islands to be- a Commons written reply yester- 

Tbe committee also pressed for ™™L ooin P etitivc with European day. 

faster industrial development re ^! TS ‘ n , ., 

The committee found that some tj 

It was undesirable that Carib- British companies in the Canb- i\CW IlCCr 
bean cane sugar producers should bean operated good employment 

be tied so rigidly to Common practices bur that others were LORD BRIGGS, formerly Profes- 
Market regulations and arrange:- “ somewhat indifferent.” sor Asa Briggs, who is Vice- 

ments for marketing bananas Second Report from the Select Chancellor of Sussex University, 
seemed to represent an unhappy Committee on Overseas Develop ■ took his seat in the-Lords yester- 
com promise between the free me-nf, HMSO. £4.60 day. 


Mr. Tim Benton (Con., MW- Selby 250 cwt. 


ow many cases such factories 
ere branches of: (a) the U.K. 
roups and ' <M Iriientallonal 
roups? now many jobs have TRADE -. 

cn lost lu each case to male and Mr.' Bryan Gould (tab.. .Southampton, Test). What was the 
•male adults, respectively? UJK.V deficit /surplus in trade in manufactures with each EEC 
Mr. Alian Williams. Compre- country in 1975? What are toe comparable figures for 1976 at an 
ensivc information js not avail- annual rate? To what extent these figures reflect the undervaluation 
ble in the form requested. Com- of sterling- in relation to the cumncies or these countries? 
ulsory notification of redund- Mr. Michael Meacher, Under-Secretary- The following are the 
Dfiics under section 100 of the figures: 

'.m ploy menl Protection Act 1975 U.K CRUDE TRADE BALANCE -IN MANUFACTURED GOODS 
ms not required until March 8, WITH OTHER MEMBER; COUNTRIES OF THE EEC 


976. Between, that .date and ... 

November 30, 197ft,. 32 factories - •_ / ; „ . : 

niploying ten or more persons 
.ere closed in ■ the northern 

egion. The. total number or 1975. 

tnployees concerned \was 3>135 ; .. - 

.tales and 1,7.07 females.. r West Germany • ?-7t5. 

•* • -.- - r * .France' lfil 

Mrs. Margaret Bain (Scot Nat Italy -..190 

Jast; Dunbartonshire). . How Netlherlands y- . • +' M4 

oany applications for 'aid have Belgtom/Luxcinboucg - . •: .+. 122 
received from Foundries for Denmark " ' 1 '+. 128 

fnas rial assistance under the aid Irish Republic . H-. 2SS 

4c ferrous industries scheme^and ^ -. Tft* crude- trade balance is exports fob less Imports cif. 

^aw. many of these- requrata -havt - In. a situation ;of floating rates it is not the Government's 
teen met in fun? . - ~ practice to comment on the current valuation of sterling.' 


£ 'million 
overseas trade statistics 
basis not seasonally 
adjusted 

January-October 1976. 

. at annual rates 
- 989 
“ 140. 

' . -.-189 
+ 7 

7 - . •••+ 244 ' 

■r .244 
■ + S8S 



Greater Manchester 

Geared for your growth 

When you are thinking of changing gear, 5 
find- out about the advantages 
we can offer. 

For help in synchronising your needs 
with our resources, have a talk with: 

JOHN PEAK, Industrial Development Group, 

Greater Manchester Council, 

County Hall, Manchester M60 3HP 

Telephone 061-247 3371 

LABOUR ASSISTED AREA BENEFITS 
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BY MICHAEL DIXON 




MANY university dons dislike go to study in them. Even 
my publishing the table which though the current academic 
appears in the Jobs Column year has only just started, for 
this week. It ranks the 46 instance, there are general 
United Kingdom university reports of remarkable keenness, 
institutions according to the if not anxiety, among under- 
apparent performance of their graduates about their employ- 
new bachelor-level graduates in ment prospects. 
the’Uji. jobs market in 1975. Moreover, the relative contrl- 
One reason for the dislike is tuition each institution makes to 
that the figures — calculated the workforces of public and 
from information released by private sector organisations in 
the University Grants Com- this country is surely a matter 
mittee two days ago— are less of rightful concern to the tax- 
than precise. For example, as payers who finance the univer- 
the last columns in the table sides. And since the figures in 
show, there are wide variances the table are the only available 
in the proportions of the new means by which_ this contribu-. 
graduates wbose subsequent tion can be estimated. I feel 
movements their Alma Mater that their publication is amply 
was either unable or disinclined justified, 
to trace. Some of these “un- j n 1975, the year covesed by 
knowns" must have found g rst< third and fifth columns 
careers in this country, but we 0 f the table, new graduates 
have no idea how many. So j eem generally to have fared 
the ranking can be based only better for employment than 
on the percentage fcnoiro to school-leavers did. But demand 
have taken more than a tern- 0Tl -yj e campuses from em- 
porary job in the UJK-, even n lovers was distinctly down 
though it seems sure that the fTom ^ boom levels of 1974. 
actual job-getting performance for which the comparable per- 
of unknown-prone places such cen taees are given in columns 
as Leeds and Bristol was better ^ four ?nd six- 
than the one recorded. 7^5 total of people graduating 

Another reason for the dons’ at bachelor-degree level in all 
dislike is that many of them 48 institutions in 1975 was 
apparently believe that job- 57.032. Of these. 21,135 con- 
getting perfjrraance is too tinued their education or train- 
sordid a measure to apply to j n g or went overseas for one 
the universary world- But I dis- reason or another, and the table 
agree. takes no account of them. It 

Whatever the attitudes of deals solely with the other 63 
those who teach in universities, per cent, of the total output 
job-getting is a very important who were ostensibly candidates 
matter to the youngsters who on the home jobs market. 


The total known to have gone 
into -more than temporary jobs 
in the U.K, and -so covered by 
the first column, was made up 
of 976 people who were already 
employed during the time they 
were studying, and 22.386 who 
went into such jobs after 
graduating. 

Together these constituted 41 
per cent of the 1975 total 
bachelor-level output— a decline 
of about 3 per cent from the 
1974 fignre. 

Of the total output In 1975. 
the public services newly re- 
cruited 16.4 per cent, com- 
pared with 16.1 the year before. 
Industry and commerce newly 
recruited only 19.1 per cent, 
compared with 21.8 in 1974. 


Public services 


Five years previously, in 
1970. industry and commerce 
newly recruited nearly 24 per 
cent of the bachelor-level total, 
and the public services only 
10.1 per cent 

- The increase over the five- 
year period in the recruitment 
into - taxpayer-funded employ- 
ment. is largely balanced by a 
decrease in the proportion of 
new graduates going on to study 
for higher degrees. In the rela- 
tively opulent university days of 
1970 more than one in every six 
of the bachelor-degree total 
went on to further academic 
study. In 1975 the proportion 
was evidently down to fewer 
than one in eight. 


The third column in my tabic 
is made up of three types of 
people. There were 396 design* 
ted as not available for employ- 
ment who represented about the 
same proportion of the total 
output — 1.5 per cent. — as in 
1974. There were 2.486 who 
took temporary jobs in 
die ILK .— about 4.4 per cent- 
as against 3.6 in 1974. The rest 
were the 3,055 • who were be- 
lieved to be still unemployed 
at the end of the calendar year, 
some six months after graduat- 
ing. The “believed unemployed’’ 
category shows a sharp increase 
to 5.4 per cenL, compared with 
2.9. 

While the “ destination un- 
known ” column — as I have said 
earlier — must, include some 
people who obtained longer- 
term UJK. job®, it must also 
include some who fall into the 
** without long-term job ” 
category. 

So although each institution's 
place in the league' table is 
arranged entirely according to 
the percentage of its new 
graduates known to have taken 
more than temporary work in 
country, it seems only fair to 
take the results in the other 
two 1975 columns into account 
in singling out universities for 
either ' -commendation . or con- 
demnation. 

The institutions which com- 
bined a higher-than-average 
score in the first column with 
low figures in the other two 
were Asto n, Bradford, Heriot- 
Watt, Strathclyde, Liverpool. 


Glasgow, Stirling, Birmingham, 
and Queen’s Belfast. An but the 
last three would have won com- 
mendation by similar criteria 
in 1974. 

The institutions which com- 
bined a lower-than-averagc per- 
centage of known - - long-term 
job-takers with relatively high 
figures in both the other 
columns were East Anglia. 
Sussex and Warwick. Sad. to 
say, all three of them would 
have been handed wooden 
spoons by the same criteria - not 
only’ in 1974, but also ia .1973. 

To my mind, however, the. in- 
stitutions which seem most 
worrying to a poorly off nation 
whose Prime Minister is urging 
greater concentration by its 
Slate-paid educators on prepar- 
ing people to work. • in the 
economy, are Warwick and 
especially East Anglia. At each 
of them, more than one in every 
five of the people ■ who 
graduated with bachelor- 
degrees in 1975 managed to 
obtain at best only temporary 
employment in the U.K The 
University Grants Committee 
surely needs to take the pair 
of them to task. 

The UGC might also do well 
to question the heavily un- 
known prone results of Leeds, 
Bristol. Lancaster and Sussex 
When an institution like Man- 
chester University can keep 
track of all but 1.7 per cent, of 
its new graduates, .it seems 
most inefficient of others to lose 
trace of a. quarter or more of 
tbeirs. 


Aston '-•> 

Brunei (353). 

Bath (MO) . 

Univ. of 'Wales Inst; tf ' ' 
Science and Technology (489). 
Bradford (HO)-’-' 

Uni*, of MaiKborter Jwt at 
Science and Technology (474). 
Heriot- Watt. (502) . 

Salford (742) 


Surrey (502) 

Strathclyde 04*3) 

Dundee (55J) 

Manchester (2,188) - y.'.".-- 

Liverpool (1439) 

Newcastle (1.400) 

Glasgow ( 1,756) •'• . 
Southampton (-1,017)- 
Stirling (473): 

Birmingham (L490) •/ 

Sheffield (V502) .. . 

Queen’s Belfast (1.189) v, 

Edinburgh (1,852) . .. V 

Londo^ftdU) 

Nottingham (1,371) 

Reading (1.065) . . L .'?. ?i;. v 

Oxford (2351) 

York (61*) . j 
Cambridge (2373) . v -'V:.! * 

Durham <14)19) 

Bristol (1320) S •&' 

Hull (971) : > » W 

Aberdeen. (9*S) .. 

Warwick (800) 

Essex (420) ‘ ^ v 

Kent (M2) - 

Univ. of Wales (3,074) \ 

Keele (355) 

Exeter (924) 

Ulster at Coleraine (348)' •• - 
Leeds (24H6) 

Lancaster (732) 

Leicester (910) 

St. Andrews (557) 

Sussex (781) 

East Anglia (785) 
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TOTAL (57,032) (1974^56,991) 
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Rrst-dass horo. (L5% of total) 
Second-class hons. (iU%) 
Other degrees (29.9%) 


ACCOUNTANCY APPOINTMENTS 
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CHIEF ACCOUNTANT/ 
FINANCIAL CONTROLLER 


Assistant Controller 


EXCEPTIONAL PROSPECTS 
LONDON E.G2. CIRCA £10,000 


London c£6,250 


CONTROLLER/ Z“,,|; \ j 
CORPORATE FINANCE 


Our client is a marine insurance organisation with worldwide 
connections. 

A Chief Accountant and Financial Controller is now required 
to be responsible to the Financial Partner with a view to succeeding 
him in the early 19S0s. 

. Applicants aged 30-40 should be qualified accountants with some 
years experience in commerce and should also be conversant with 
computer installations. A knowledge of marine insurance would be 
useful but not essential- 

initial salary is negotiable 'at around £10,000 which would be sub- 
stantially increased on becoming the Financial Partner. : 

Applicants whose names will not be disclosed to our client 
without tKeir permission are - invited to send detailed curriculum 
vitae in the utmost confidence to: 

B. Franklin 
Bagshaw & Co. 

3 St Helen’s Place 
London EC3 A 6BB * . 


An opportunity exists for a qualified accountant to work with 
the Controller of the UJEC Division of an international company. 

Applicants, male or female, should be in their twenties wi th 
some impressive experience since qualifying, and with the 
personality and temperament to work with minimum supervision 
in a relatively unstructured organization. 


City - 
age 25-30 


£7,000-£10,000+ 

substantial benefits 


Oar client Is » high-quality British merchant bank 
providing spemli&ed- investment and financial 
services tomajor UJC and international companies 
The firm is now small but expanding steadily. 


Reporting to the Managing Director,- the Controller 


Write hilly, giving your telephone number; to: Charles Keel . . . Ig 
quoting Refi 67^. • 


will run the finance, accounting and adminfetratior 
functions end supervise a small staff. In one year 
having improved the .systems and employed an 
administrative assistant, the Controller will move 
fce '^i’poAate tfnarfee -depirtmenL Tbe job 


vjtf tbe^ 'bft threequartsrs- that of a Corporate 
Finance Executive intT- one quarter that oi 


Finance Executive 
Controller. . . 


A division of BedwHl Constancy SerAcasLld. 84-86 BAKER STREET. LONDON. W1M TDL - .. 

. Tefephone. 01-487 5761 Tetec263626 
ASSDOATEO WITH COMPANIES IN AUSTRMJA - BENELUX - CANADA ■ FRANCE 
■ITALY -MEXICO - PUERTO RICO ■ SCAND1M1A - SPAIN -USA- WEST GERMANY 


The corporate finance training offered is except 
tionaL • ' . 


Applicants (male or female) should be graduates 
-and qukMed accountants with good academic and 
professional records, ideally with .a business 
degree. Please telephone or write to David Hogg 
ACA quoting reference 1/2391. 


ACCOUNTANCY APPOINTMENTS 
appear every Thursday 

RATE £11 

per single column centimetre 


E4LA. Man ag ement Personnel Ltd. 
Burne House, 88/89 High Holborn 
London WC1V 6LR • 
OT-242 tm ■ 


111 


London W.1 


c. £8,000 + car 


\ major British Group, with a turnover 
pproaching £150 million anti with substantial 
/verseas interests, wishes to appoint a Group 
axation Maoager. 

la’she will report to the Group Financial 
Controller and be responsible for the efficient 
nanagement of the Group's taxation affairs in 
he'United Kingdom and for advising on the tax 
mplicatlons of overseas operations. 
Considerable emphasis is also placed on tax 
Planning. 

Candidates must have had a number of years 
slevant experience'which is likely to have been 
ained in either a large industrial group ora 


major professional accounting firm. A 
seif-starter is required who is able to 
communicate effectively. 

Salary is negotiable around £8.000 and excellent 
conditions of service include the provision of a 
company car and relocation expenses if 
appropriate.* (Ref:K7852/FT) 

REPLIES will be forwarded direct, unopened 
and in confidence to the client unless addressed 
to our Security Manager listing companies to 
which they may not be sent. They should include 
comprehensive career details, not refer to' 
previous correspondence with PA and quote the 


Group Financial Director 


Bond Worth Holdings -Limited, a £1.00 million public company, 
engaged internationally in the' manufacture, distribution and retailing 
of floor coverings and furniture, intends ; to appoint a Finance Director 
-who 'w-ill be a .key member .of a management team being created 
following a period of sustained growth. 


nancial/ 

terrier 

Suntan 


Corporate finance experience in a public company is essential, as is 
dedication to profits and growth. Salary is negotiable. 




ther a large industnai group or a reference on the envelope. 

PA Advertising 

Hyde Park House, 60a Knightsb ridge, London SW1X 7LE. Tel: 01-235 6060 Telex: 27874 


Please write in confidence to R. Van/Jff or telephone fora personal 
history form quoting reference V / 91 5/7, ... 



A member ol PA International 





TREASURER 


Unicom Industries Is the largest non-American abrasives 
manufacturing Group in the World, its current turnover is around 
£65 million pa. and rt operates, including through associates, 
in 19 countries in all 5 continents. 

A new appointment Is to be made to the small Headquarters 
staff located in Windsor. The responsibilities of the Treasurer, who 
will report to file Group Chief Accountant, will include day to day 
management of corporate funds, the determination of fiiturecash 
needs, mohitoring current cash flows and the involvement In raising 
new fOnds. The job will also entail certain central accounting and 
Group taxation responsibilities. 

It is likely that the successful applicant will be a Chartered 
Accountant with 2-3 years post-qualification experience, including 
contact with the City, manufacturing industry and international 
taxation. Unicom Industries offers challenging working 
environment and a remuneration package which vwH indude a 
competitive salary, a car and good pension and life insurance 
arrangements. Applicants should, m the first instance, write to 


- FINANCIAL 
CONTROLLER 



West Surrey 


e £6s500+car 


This consumer durables division of a major British public group has a tutu- .. 
over wdl in excess of filOQto. in-UK and esport marfeets and a record of 
exceptionally rapid growth. 


Currently small 'aor client Is a subsidiary cf an 
intenjaLionaJ group: and markets and sells high 
volume consumer -products. Tbe company is now 
in tbe process of widening its product manufacture 
to the U.K. . . . • . 


The successful candidate waR be expected to play a constructive rede in 
commercial arid pricing polity matters in ' addition to the co n trol of rite 
diviskmal fi na nc ial f uncti on iriduding business p lanning racb foreca s tin g . *t r . 


There are goodpcospeGB.of further advancement. 


Reporting to th'e't>ueral Manager, the Financial. 
.Controller will be responsible for the full account- 
ing and financial function. -Initially supervising x 
small staff, the. Controller will develop information 
systems and introduce control systems relating to 
production. Responsible for management report- 
ing, budgets and plana, the Financial -'Controller 
will be a member of the senior 'management' team 
and will be expected *o play a .key ruler in all 
general management decisions. - 


Candidates, aged between 35 and 50, must .be qualified accountants with 
appropriate experience at senior level in a group of industrial com panies ^ 


Salsuy negotiable about £ 1 0 , 000 pans car, pension, BURA. 

Please send- in confidence -relevant ^ecafls to J. At Wardre£ B.41297. . 

This eppmKmtnt-is open to mm end tomtit. ■ 


Mr D.WMattm, Group Chirf Accountant, 

UNICORN INDUSTRIES LIMITED 

Castle Hill House. Castle Hill. Windsor. Berkshire 


Aged 28-35, applicants (male: or female) Should 
be Qualified accountants with commercial experi- 
ence and should-telephone or write .to JDavid Hogg 
ACA quoting reference 1/1743. 


EJ4 -A. ■ Ma n agement Penonnal Ltd. 
Bume House, . 88/89. High Holbom 
London WC1V.6LR 
OT-242 7773 


mafti Worldwide- 

Management Selection Limited " • 
IT-Stratton Street London -W1 X 6DB 



%{ ■ 


v -- . ? 


tit* VSd> 
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xecutive 
; oreign 



ewYork 


from $30,000 plus benefits 


An international banking group with head-, 
quarters in New York seeks to appoint an 
entrepreneurial executive to set up and 
. operate an advisory service for their multi- 
national clients; relative to the total impact of 
foreign exchange conversions on their 
accounts and otv&EC. and FAS.B, reporting 
requirements. 

Candidates must be ■ qualified accountants' 
(Chartered Accountants or CPA's) aged 
28-35 and ideally business school graduates 
with post qualifying experience in U.S. multi- 


national corporations. Experience In multi* 
currency accounting, foreign exchange trans- 
actions and management information systems 
isessentiaL 

In addition to attractive benefits, the success- 
ful candidate can expect participation In a 
performance related bonus plan. 

Applications giving career history and Indi- 
cating how the requirements are met should 
he sent as soon as possible to ft J Mooney, 
-adviser to the company, for forwarding in 
confidence to our client fief: M851JFT. 


^yMS 


Arthur Young Management Services, 

M oor House, L ondon WaB,L ondon EC2Y 5HP ■ 



Executive Select 


Financial Controller 

Northern England to £11,000 + car 

TlLis is a key ap po ini merit' in a sub^aii^ company with, diverse i nte rest s. Tlie 
successful candidate, who makfrpg the specifications below, will be responsible fat all 

control. : . - ^ ' 

35—45 • 

Chartered Accountants . 

Should hare wcntod~fogan organisation with weH-rcn 

wwmntfng nr ftwaririnl mwhnl gy siw iwe Tnm fa mm if ft 

computerisation will be an added advantage. . 

An interest in the developanenfc of new or i mproved 
sy&ems and displayingan enthusiastic approach to . . 
" general company proNshs. 

FJNL WestcottFCA , Reft 15093/FT. 


* Qualifications 

* Experience 


Personal Qualities 



MaTo or fwniifc fm«M«faiAniiiti telepf tnno tn mnfvltT^y fa 

a Personal History Foam, tot 
MANCHESTER: 061-236 8981, 

Sun Life House, 3 Charlotte Street, Ml 4HB. 

Offices also in Ifinhin^nL Glasgow, Leeds, Xoadod, 
Newcastle, Preston, Sheffield ana Australia. 


V :• • 
\ 


CORPORATE TAX MANAGER 


Join us 


As 


UP TO £10,000 


a progressive national firm of Chartered 
Accountants who .are expanding, rapidly. 

• Y . • 'j 


a Corporate Tax Manager in London if you are already 
. ' ^experienced Manageria a substantial 
rfirm ahd used 1 to handl ing large clients. .. , 

’Y'.* - . . ‘ \ ’■ . • 

A Manager . > N \ 

with us will be paid up to £10,000 depending 
upon abilities: and experience. •*.. 

4- . "• ‘ • t - i 

Write Box A.5771, Flrtancial'flmes, 10, Cannon Street, EC4P 4BY. 



HBiiiimia- 

Financial/ 

Management 

Accountant 


Age 25-29 


Wembley 


c£6500 



The subsidiary of a major U.S. group, our leisure industry 
client has experienced dramatic growth since -inception 
in the U.K. in 1969 and now turns over in excess of £10 
million. . • 

Reporting to the Chief Accountant, and supervising a 
department of 6 staff including a qualified assistant, the 
Financial/Management Accountant- will ..be responsible for 
about 5G?£" of the accounting function. - The department 
will prodiice and analyse monthly management reports 
presenting these to U.S. and U.K. management, control 
the computerised:' .general ledger and- accounting- -systems, 
and supervise the- complex inventory position. ' 

A major element of.-th'e Job will be the improvement of 
procedures arid computerised .systems. 

Applicants- ( male or female) should be accountants quali- 
fied within the! last three years and may be. In . Industry or _ 
the profession. Please telephone or write .to Graham 
Webster ACA, MBA quoting reference 1/138. 

EJ1A-. Management Personnel Limited 
Burn* House, 88/39 High Hottwm . 

- London WC1V 6LR 
01-242 1773 



INTERNATIONALBANKING - .' 
London-based Aged 27-32 . 

. An era%tiGpp*]r;untyeri& rora .‘^emssKOUnJsrri 
. fapcrfrmrriv r. McrcmGcaar^lito 
0pKaliP".'.:-3M3i , .ht’f:ii,£ i 3ifd in London. . 

R^rlofrj’ibiipfe v.'iil inclutieKorkingOiKhortasj^nmsr.-i ina 
Brcihpr c: t** trsrJc^ iriomfltkir'Ol cilices, i.Tv^lig^jngaid.iaxIsiiu 


atficesa^'J. 


audrtingcjtrwif. m inkmaticnal 

P-'iliaiksr^rtitiartsMfJiowfedcechj LwojSsn language would be an 
cd — 1 — 


inankiw. 

This iS 3 .:ha!ten*i3gand rlemanding apraVifpert tyfridi «i: ! iriVoVa 
ir^n^erahtea^^dBauel.Cnresrprrrpt^oreGxarfraUanrian 
. ittraclivesalay willbe paid taraiherwitfi a canpretwnai'eraj^eoe irings 
bWirt5W{r'Chwqfi^ 

tinl'IiR mci w. 


a«3nw3erah!c; 

attracliwsalaiy . 

. .. .isubstatolfew-mterestnwrteisa 

faaisties.ptws^.aadCfchi'ujnmrepIjn^elc . 

should r.tjl^enr'KisngafeSsarnajfcBl 
vTa?,tc. D.C F.Huvrfrtf.nglsiflBlVta? Pieadsni,Nor«n Guaranjy&ust 
Cc.T.par.y ol New Vjris^ &3P3BH.. . . 



JBfnE OOTjwonyofNwM«k 


UNIVERSITY OF NSW ENGLAND 
Annual*. New Sotrtn WJiu ' 

-DCVARTMSNT OF ACCOUNTING 
... AND FINANCIAL. MANAGEMENT 

ASSOCIATE PROFESSOR 
(Salary SA24.433) 

Available from 1.7.77 
' ' ’ LECTURER 

; OW»T raw SA13.55Z-JAT7.SS3J 
Available from 1-2.77 

Tb* Department of Accounting and 
Financial Management provides service 
counts tn Accounting, Business Fin- 
ance. Legal Studies, information Sys- 
tems. Professional Practice. Entrcpre- 
: neursJilp and Small Business. Desree 
course* serviced Include Bachelors of 
Financial Administration. Economics. 
Applied Economies. Agricultural 
Economics. Master or Economics. Doc- 
toral studies and postgraduate 
Diplomas. The Department has 
expanded postgraduate studies sab- 
itairtlaHy over the bast two years and 
.hopes to 'continue to do so. Tho 
Department has a self-financing Re- 
search Centre attached which provides 
data lor research and teaching 
purposes. C 

ASSOCIATE PROFESSOR. — Applicants 
must demonstrate academic distinction 
In at least one of the oefos serviced 
bv the Department, The appointee 
will be expected to share in the 
administrative duties of the Deoert- 
' ipant. Applications for this position 
close 21 - January 1977. 

" -LECTURER. — Applicants wttfr special 
.; interests Itt Information Systems and/ 
:or - Finance will bo given seme nrefer- 
■ owe. ‘ -.The Department Is . currently 
^expanding - these areas at both the 
.Undergraduate s nd graduate levels. 
Appointment will be made- to toe' 
permanent. sair but the Un/vcrsHy re- 
serves the right- to make tite appolat- 
tnent probationary where k considers 
. this, ae pro prlste.. 

iWIlcatlons dose X Jsiwsrv 1977. 

t ~-iorxfltlohs include assistance with 
'travel and removal expenses, in addi- 
tion. superannuation ts available and 
'assistance in buying or building 1 
home. Study Utava grants are avall- 
btd* and credit may be granted for 
editing study fcavc eititicmant. 

AppHcattoos should Include foil de- 
tails of Qualifications, experience, ne- 
saam Interests, and publkations 
. together with the names and addresses 
H*o* -three referees. 

Applicants in the. United Kingdom, 
-forepe and America should forward 
yttadr- appilcatfohs and aslc tbeli- 
raforeec to forward thWr re p orts with- 
out delay to the Association of Com- 
monwealth Universities CApptsi. 56 
-.Gordon Square. London WC1 N OPf. 
and seed a copy of the application only 
'to The Staff Officer. 

-.- Other applicants should forward 
their- applications to. and ask their 
w fow to forward their reports . to 
The Stall Officer. University of New 
England. Arm I dale. NiW. Z351. 
Australia, without delay. 


APPOINTMENTS 

WANTED 


QUALIFIED 
CHINESE MALE 

; • ACCA. MBA, AGEp 31, 

7 years' experience in Recounting, 
finance -and banking with inter- 
national. firms, .seeks suitable 
postL-Jn London: circa £4 .SOT. 
. Full resume and reference 
available. 

Assist in work permit application 
... - required. 

Reply, tot. 

- ~ GPO BOX 7222+ 

■ HONG KONG -• 


GENERAL APPOINTMENTS 


GENERAL APPOINTMENTS 
ARE CONTINUED TO-DAY ON 
THE FOLLOWING PAGE 


UNIVntSITV OF MELBOURNE 
CHAIR OF ECONOMIC HISTORY 

This Chair Is vacant following the 
appointment of Professor Grw. Blalney' 
to the- Ernest Scott Chair el History. 

AppllcaUons are Invited from 
scholars In any held ol economic 
history. 

'At present lesa ar ch and teaching Iit 
the Department cover aspects of Inter* 
national economic history. Australian. 
Aslan and -Latin American, economic 
history, the economic history of U.SJL, 
and' th« history ef economic thought. 

SALARY* at present SA29JI4B por 
annum. 

'Further Information. Including 
research and teaching undertaken In 
the Department .staffing, enrolments, 
details of application procedure. 

. superannuation, travel and removal 
exp an ses, housing assistance and con- 
ditions of appointm e nt. Is available 
from the Registrar of the University 
or front the Association ef Common- 
wealth Universities lAPPts.l. 36. 
Gordon Square, London WC1K OPF. 
All correspondence unariced ?Conh- 
dentiol "I should bo addressed to The 
Registrar. The University of 
Melbourne. ParicviUe. Victoria. 3052. 
Australia. 

Applications close on 28 February. 
1977. • 


GROUP FINANCIAL CONTROLLER-DESIGNATE 


Our Client one of file leading 
commercial and contracting groups in 
the Gul£ wishes "to appoint a 
Group Financial CratroHer to succeed 
the incumbent on lus retirement and 
become an executive director when, 
folly established. 

The Company- uses sophisticated 
‘ management techniques for the control 
of its diversified a ctivlties, therefore the 
successful candidate wiH needto be 
experienced in a wide rangeof 
reporting procedures, computerised 


Major Trading Gronp-The Gulf 

accounts and general financial 

mana g e m ent- 

If youare aged 32-45, currently 
m a senior financial position vrifh a 
commercial at industrial company and 
are expecting to achieve Board level 
responsibilities within five years, 

we would like to talk to you- 

The Company wBl offer aTRXEREE 
salary, negotiable a £10,000, free married 
accornrmyiatTon, assistance with school 
fees. Company car; annual bonus and 
free travel to Europe. 


Yonr name will not go forward to oor 
Client until you have had a M briefing on 

The job and have given year consent. 
Haase send a summary covering 
employment history, achievements, 
current remuneration and age to: 


Ian R. Hethermgtott, 

Business Development 
Consultants (International? Lid* 
26 Dorset Str eet, 

London W1M 3FIX. 





ancvda-U*5*A* 

areer 

on tacts International 1nc« 


Th» rapidly gr owin g 1 International outlook of North 
American, business and. industry has significantly widened 
the scope of carnet o p portuni ties 3n Canada «M the DA 
for professional and managerial people from Common 
Market countries. 

A key factor Ss your personal search for a career change 
to North America is your ebSSty to ''broadcast* yehr availa- 
biBty and your credentials to the Ingest number of relevant 
potential employers. . 

To th is e nd, wo p rovide an extensive range of corporate 
CfiHEEH CONTACTS throughout CANADA and the UNITED 
STATES. 

Our Service Is designed to enable you to 'market* 
yourself with maximum personal impact in the Industries or 
Regions of your preference — covering the field thoroughly, 
effectively and economically. 


For fnH details wzxle-lo: 


CANADA- USA,' CAREER CONTACTS INTERNATIONAL, INC 

PACIFIC CENTRE - BOX 10023, 700 WEST GEOBGIA. STREET. 
SUITE H0& VANCOUVER, HRITISH COLUMBIA. CANADA V7Y 1AI 
TBs (604) 689*8224 • TELEX: 04*54461 • CABLES) •’CONTACTS* 



Actuarial 

Students 


Excellent opportunities, exist with Clay & Partners, 
Consulting Actuaries, for ambitious youn? men and women 
who have made some progress in the examinations of the 
Institute or Faculty of Actuaries Preference will be given 
to applicants who have some practical experience of 
-occupational pension schemes. 

The successful candidates will.be based in the West End 
of London, and will be required to assist the Partners in 
all aspects of actuarial work, wfrh particular emphasis on 
the provision of advice to the Trustees of private pension 
schemes. .-* 

The salaries to be offered" will have regard to experience 
and personal qualities, and should not prove a limiting 
factor for the ideal applicant 

• Applications in writing giving details of educational 
qualifications, examination progress, and business- experi- 
ence to. date will be treated in the strictest confidence and 
should be addressed to: L S. Aitken, Esq n day & Partners. 
70 Brook Street, London, W1Y 2HX. 

Clay &. Partners, 


RETIRED BUSINESS PERSON 
FOR OXFAM 

m 

Oxfam needs the help of a retired business 
or professional person (man or woman), who has 
experience of working in the City. It involves just 
one or two days a week discussing Oxfam’s over- 
seas work with individuals and organisations (par- 
ticularly trusts) located within the City of London. 

This is an interesting and stimulating task for 
someone looking for a worthwhile use of their 
•experience and time. There is no salary, but all 
necessary expenses are paid Ease of access to the 
City would be an advantage. 

If you would like further information 
please write to: 

Guy Stringer 
Deputy Director 
Oxfam 

. Oxford 0X2 7DZ . 


CHARLES FULTON & COMPAN Y 
LIMITED 

fOREIGN EXCHANGE BROKER 

Due to continuing growth of our Continental 
Exchange business, we are looking for an experienced 
Foreign Exchange Broker. The applicant should be 
under 30 years of age with at least two years’ 
experience of broking. A vacancy also exists for a 
Trainee. 

Applications for either position should be addressed 
in confidence to: 

Chris Hartley 

CHARLES FULTOX & CO. LTD, 

34/40 Ludgate Hill 
London EC4M 7JT 


IXSTITCTIOWL SALESMAN 

American Portfolio Management Group in 
.. Commodities seeks Marketing Manager 

to contact Banks an<J wealthy investors in Europe. High base 
salary plus profit sharing. Candidates should be aged 25 to 
40, University Degree, with previous financial experience, 
perfect German and -English, good French, willing to travel. 
Based in Brussels.' 

Send confidential complete educational, personal and career 
• Ttsumi, zeiih salary history to: 

- DUNN ts HARGITT C03DIODITIES SJL. 
e/o Box F.483, Financial Times, 10 Cannon Street, EC4P 4BY. 


r 


GENERAL MANAGER 


Hampshire 


c. £12,000 


Our client a US based group, wishes to appoint a General 
Manager to control hs profitable UK subsidiary and develop its 
European operations. Appointment as Managing Director of the 
UK company within a short period of time is envisaged. 

Reporting to the group's President the person appointed will 
have total responsibility for supervising, through the other 
directors, the finance, marketing and manufacturing functions in 
the UK. Important additional duties will include liaising with 
European licensees and expanding sales in those countries 
supplied from the UK. A strong background in sales and 
marketing is essential therefore, but candidates should also be 
able to demonstrate general management ability. In particular, 
competence in financial matters is required. A second language 
would be helpfuL 

Applications are invited from men and women in their thirties 
who have the capacity to manage an expanding operation. It is 
anticipated that remuneration of around £12,000 per annum 
will be negotiated, together with benefits appropriate to the 
position. 

Please write in full confidence, enclosing brief details of career 
and quoting reference A4S, to 




G.N. Knight, 

Whinney Murray & Co., 
57 Chisweil Street,. 
London, EC1 Y 4SY. 



Economist 

up to £8,500 + car 


Our clients are a large British company 
with a£ mufti-million turnover and 
interests in Europe and North America in a 
variety of industries. They have a vacancy 
for an Economist who would be 
responsible to the Head of Corporate 
Planning for all macro-economic studies 
and forecastsforthe range of markets in r 
which the company is interested. The 
Economist will also be involved Tn helping 
the various business activities within the 
Group to develop their understanding of 
the dynamics of their particular markets. 

The candidate they seek is likely to be in 
his or her late 20's or 30's with a good 
honours degree in economics, followed 


by depth experience of economic 
forecasting and market research in 
industry. Experience of working with and 
developing econometric models would be 
an advantage. The post is London based 
and offers a first-class set of employment 
conditions. Relocation assistance will be 
providedif necessary. (Ref:W4797lFT) 
REPLIES will be forwarded direct , 
unopened and in confidence to the client 
unless addressed to our Security Manager 
listing companies to which they may not 
be sent. They should include 
comprehensive career detaiis.not refer to 
previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 


Hyde Park House, 60a Knightsbridge, London SW1X 7LE.Tek 01-235 6060 Telex; 27874 


A member of PA iiremaiiord 


GROUP CHIEF EXECUTIVE 

MIDLANDS 

£16,000 plus equity stake and car 

A Chief Executive is sought to lead a private group of companies 
engaged in engineering, manufacturing and building contracting. The 
group turnover is about £16 million. 

Difficult trading conditions have recently been experienced, and the 
first priority of the Chief Executive will be to reshape and revitalise 
the group in order to restore profitability and financial health. 
Applicants should have had wide industrial experience in general and 
financial management. Success at master-minding a recovery’ operation 
and experience of effecting tight financial control over diverse activities 
would be-added advantages. 

Please write in confidence, with comprehensive details of your 
qualifications, career and salary progression, to the group's professional 
advisers, quoting ref. 846/FT: 

R. Scott Williams, 

Touche Boss & Co.. 

Management Consultants, 

4 London Wall Buildings, 

London EC2M 5UJ. 

. Tel: 01-588 6644. 




r :'-y 


in’ 


Charterhouse Japhet 

Credit Manager 

c. £10,000 




Charterhouse Japhet merchant banking 
subsidiary of the Charterhouse Group, is 
seeking an additional credit manager for 
its expanding domestic and international 
loans business. 

The successful applicant who will be aged 
around 35 and an AIB, must have had 
extensive experience of credit analysis. 


loan administration and clisntrelationEhips * 
in 2 leading bank. 

Total remuneration of salary and approp- 
riate benefits is expected to be around 
£ 10 , 000 . 

Please write, with brief details, to David 
Greenacre, Charterhouse Japhet Limited, 

1 Paternoster Row, St, Pauls, London EC4. 
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; ‘ INCO EUROPE LIMITED 

Treasury Management 

Due to promotion, an opportunity has arisen for a young Executive to 
Join ourTreasury Department in London. c 

• .The position .will Initialiy involve the analysis, contra! and management 
of the Company's European cash resources and foreign exchange. In 
addition there’ will be opportunities' to participate. in special studies 
and projects^ 

. The Executive appointed will be. expected to be-able to wori? without 
close supervision; make an early contribution to financial policy- and -be. 
ready to accept a significant increase in responsibility in a comparatively 
shorttime. 

The appointment calls for a knowledge of banking, inctudlng the 
foreign exchange and money markets, together with a general under- 
standing of corporate finance, ideally, candidates “should be graduates- 
in the 24-28 age range who have relevant experience- probably obtained 
in Banking or the Treasury Department of a large Company; an M.B.A; 
or accountancy qualiflcations'could bean advantage. 

• The salary will be competitive. 7 ' 

Written applications stating age, qualifications, experience and-current ' 

salary should be sent to: 

The Personnel Administrator, Inco Europe Limited, 

Thames House, Miilbank, London, SW1P 4QF. 


INCO EUROPE LIMITED 

Thames House; Miilbank’, London SW1P4QF. 


. Ci ty Market 

ODEDfcl ANALYST 
.. . .. 
minimum of 2 yuan expcri. 
eace for international loans 

.. ; . department ^ 

INVESTMENT MANAGER. 
£5600^6000 

with good aoalytical and all- 
round experience to join, small 
trust company. 
LOANS EXECUTIVE 
£400045000 

must bays knowledge of Mid. 
Bast & Africa- for major bank. 

COMMODITY BROKEN 
high potential .with proven 
track record for .weUrknown 
expa ndin g American firm. 
Stephens Selection ; 

Recruitment Consultants 
S Dover stmt, London wix SKA 
01-493 0617 


BILINGUAL SECRETARY 

BM0«d for ctalknsLnf position fn 
Marcftant Sink hi vban drive, 

initiative and napomlbHfty are «»»- 
tiaj. Englilh wot^r-xonru, preferable 
— fluent French and able to handle 
matter* In both lujtiKt. Indicate 
salary required. Send C.V. + picture. 

Write Be* F.4M4. FtnmM Time*. 
TO. Cemteo Street. EC4P 4BY. 


Exammeyour career for the Q.D. factor. 

Q-D. stands for Quiet Desperation. It is the naggjngconviction 
that all is not well- perhaps in teraupflackof real job satisfac- 
tion ... of insufficient progress ... of disharmony-in personal 
relationships. Or all three. 

Our experience in working with executive and professional 
people demonstrates that one need not live in the unhappy 
company of Q-D. 

For an assessment (without cost or obligation) of how we can 
behelpful in your situation, ’phone orwrite today for a meeting 
with one of our professional Career Advisers. 

FREDERICK 

CHUSIB 

&G0HBHTU31 

Consultants in Executive Evaluation and Career Advancement 
London: 35 FI taw Street, W. 1 . Pbone 01-637 2298 
Pans: 6 Rue delkiri 75008. Phone £25-31.80 

Wc arrant ax EmpbrmentAgotfp. / 


ADVERTISEMENT 

REPRESENTATIVES 

The FINANCIAL TIMES is recruiting additional advertise- 
ment representatives; 25-35 years old, with at least five 
years’ experience in advertising. 

Successful applicants will be based In London and wffi 
have opportunities for extensive foreign travel. 

Salary negotiable. ... 

Applications should be made in .writing Co A. BarbierL 
Personnel Manager. 

FINANCLILTIMES 

EUROPES BUSINESS NEWSPAPER 

Bracken House, 10 Cannon Street 1 
London EC4P 4BY 


TULLETT & RILEY" 
HOLDINGS LIMITED 

International Money Brokers 

require 

EXPERIENCED DEALERS 

Please reply « % Uniting to : — 

The Directors, 

Ormond House, 

63, Queen Victoria St, London EC4N 4ST. 


BURGE & CO. 

We are expanding our Institutional business. We would like 
to hear from experienced analysts and/or institutional sales 
people whose work is respected in their specialist fields and 
who would fit into a hard working and friendly roam 

Please reply to M. Peto or R. Colin-Jonea 
Burge & Co, 

25 Worship Street, 

London, E.C2. TeL 01*606 4020. ~ 


Not All Businesses 
Are Laying Off Staff 

We still require additional Negotiators 
to deal uitfi high class houses and flats =. 
in London and the Home Counties. 

If you-are redundant or unsure of your future 
but have integrity, personality and intelligence, 
■ we are prepared to train a limited number 
of men and women for long-term careers 
in our residential departments. 

. ■ i 

Please apply in writing, in the first instance to: 

. W. N. Bolt BSc, FJU.CS, FS.VA, 

Chestertons 

75 Grosvenor Street London W1X 0JB. . 


WHITE, WELD & CO. 

INCORPORATED 

INTERNATIONAL BOND BROKER 

White, Weld & Co. Inc would - like to expand its London 
based international -bond broking team. The successful candidate 
is likely to be:— 

★ ’ Experienced .in the analysis and sale of Hxed Interest 

Securities 

★ A qualified economist 

★ Fluent- in German 

★ Happy working in a close-knit’ team . 

Salary will be. competitive and no problem for die right person. 
Written applications only to : — 

Darvid A. Carrie, 

WHITE, WELD & CO. INCORPORATE. ^ 

P.O. Box 236, Commercial Union Building, ’f 
•- St. Helens, 1 Undershaft London, JEC3P 3HJ, I- ...: 
endoaing your curricutam vffoe. 


KIRKLAND WHITTAKER GROUP LTD. 

FOREIGN EXCHANGE AND CDRRENHY DEPOSIT 
BROKERS 

Have vacancies In their London office for 3 experienced Foreign 
Exchange dealers. Applicants who should - have at- least 2 yean’ 
experience are requested to apply in writing to the Company 
Secretary, . \ . - 

KIRKLAND WHlTTAiCER GROUP LTD. 
a Chrsweil Street, London EC1Y 4XX 

or oppty by ufoptonc to the Director* ee 

. 01-638 9358 W . . . 


TRADERS 

. experienced in shares and one In 
Eurobonds required by London- 
based Investment Co. Outstand- 
ing opportunity.. . 

Write Box A .5775. ■ Financial 
Times. 10. Cannon Street, 
EC4P 4BY. 


COMPANY 

NOTICES 


GENERAL 

MANAGER/MANAGING . 
DIRECTOR 

wanted for metal stockholding 
development. Must be fully ex- 
perienced and capable of building 
and running this type of company. 
Writ* Box ASJ72. Financial Tim* 
10. Canaan Street. EC4F 4BT 




LEGAL NOTICES 


No. 003877 Of 10T0 

IB 0» nifiH COURT OF JUSTICE 
Chancery Division Cwroanitnj Conn. la 
tto Waiter of EX KBXICANO LIMITED 
and in the Matter of teo Compantg* Act. 
IMS. 

NOTICE IS HEREBY GIVEN that a 
PctlUoa (or titr WlnOina-Uti of tha aftore- 
named Company .by the Htxh Conn of 
Justice was. on Ibc 3Kb day of November 
1B7S. presented 10 the said Court to the 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of Kina' ■ Beam Haw. 3041, 
Mar* Law. London EC3R THE, and that 
me aald PnUtoo is directed u be beard 
the Court -dll Um at the Royal 
COjma of Justice. Strand. London, WC3A 
3U. on ibc iTth day of January 1577, and 
any c reditor or rontrBwrary of the said 
2“?“' deUrow to s upp o rt or oppose 
on maklna of an Order on the said 
Petman may appear at the time of hear- 
mem person or by Ms Counsel for that 
parpoee: and ■ copy of the Pel Mon vm 
be nmiam try the mtdcrslxiKd to any 
CTwntor or conrrltntary of the aaM 
Con>any reoolrtn* each copy on payment 
of the mutated charge for the bum. 

G. KRIKORIAN. 

Kaw» Beam Uooae. 

3MI. Mark Law. 

London BCSR THE. 

Solicitor to tbo Petitionen. - 

NOTE. — Any Person who Intends to 
moor on tite hearth* of tho saM jpctUkn 
nw «ne n. or send by . post to. the 
above -named notice in writing . of bis 
fnMBtioa no to da. The notice mast state 
Che name and address of the 'rvnmn. or. 
if « SflH. the name and address of the 
Arm. am! Hunt be signed by thy person 
or Ann. or hh or their solicitor nr any) 
and mast be served nr. if posted, must 
be am la post in saffictam ttaae u> 
reach the above-tamed not later Bun 
few o'clock In the afternoon of the 
IM day of January 1877. 
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NOTICES 


WUUHJBVr S STOW S UAdTVfe 

KOTKI IS KIR EaY GIVEN that Vto 
feUMtnn oMdaitd* bate been declared tor 
0w halNwar ending the Slat December 
IBM payable os or about tha 1st Janoary 
1 

otvt d ei m No. 80 oa aw 6% CmmUatira 
Pib ta r ai ws Ibalba _ 

Dividend No. 61 ott the B«t “A“ 
Cmnutattvr Pre t ere ac a Swp 
Fee the perpoM of nevtan the above 
dMdcndt the transfer rrstireo or me 
6% and tile «?i “A” Cwnv letlve F retar- 
•nov shares will tedaed Bwn 
Friday 17th December 187* t o ■ Friday 
Silt Ovcemher 1V76. «*»» iKMalw. 

Gem -EnterprlMS bWL. 

(U-K. RwbtiwO, P.O Bm 17. 
114-116. st. Mary St. Cardiff. 


and matt be served or. ft pasted, mast 
be sent by post In o aHhlra t ffige to 
reach the above-named not later 
lour o'etw* la ibe Hftenpoa Of the 
Uth day or Janoary 1917. 



CLASSIFIED ADVERTISEffiffiNTS ^ i 

rates ‘ 

Industrial & Business Premises *** Sxf 

Businesses for Sale/Wanted ' — • - * afio- -- slqjkv. 
RwliJeotial Property - ' . . . loo . . Y.66 

Appointments - . . .330. , ZUO - 

Business & Investment Opportunities, 

Corporation Loans, Plant it Machinery, . 

Production. Capacity 4 j0o 15,00 

Education ."Motors, Con tracts & . 

Tenders, .Personal, Gardening • 3.00 JQJBQ 

Hotels & Travel • ' . . . 2.75 a® " 

Book Publishers 

Premidm portions xESDaUe £L0ft. per single column 
(mtntmnm size 49-cobmiq ana) - - 

For further details write to:: : ' ir_" :- v . 

Oasrified Advertisement Manager, ^ ; 
UnaudalUmes, I0,CaimonStreet,EC4P 



edited by abtbgr -bemett and m s 


+ PROCESSES 



INSTRUMENTS 


Maidenhead, Baric* 


FInid Transfer^ Control 
and Filtration 

Lubrication Systems 

Garage and Industrial 
Lubrication 


Lines a few atoms wide Computer in 


Laadhig Firm oi 
LONDON. STOCKBROKERS 

require* Salehnaa/wMM v* be buad 
In London to wift.in' OOrriring fon>- 
pean iMthariom ta Iiiisi nation il 
SecariDM. Ejcpvtcsn of Intern* done! 
Currency and Stnriqr Markea l> 
. menctal. One or mar* European Un> 
guign would be V> advantage. Salary 
by negotiation and there b a nen- 
cantribomry Pemioa food sad good 
Ufa cover. . 

Write Bom. A. 5774, .Financial Time*. 
10. Cannon. Street. BC4F 46Y. 


METH033S OF making lines, or 
connectors, in metal only a fe* 
tens of atomic diameters in 
width have been fabricated in 
a prowess which could have a 
number of 1 significant implies-- 
tions in electronic engineering, 
but also in microscopy and re- 
search work. 

Developed at the Yorictown 
Heights centre Of IBM, the 
fabrication technique represents 
a five-fold advance on any- pre- 
vious method and so far, lines 
SO angstroms wide and 100 thick , 
have been formed repeatedly. It 
is believed that 25 angstrom 
lines with 25 angstrom spadngs 
should "be attainable. Typical 
atomic s pacings in metals are 
2 to 4 angstroms. 

In the process, a thin -layer of 
metal — about 100 angstroms in 
depth — is deposited on a graphite 
carrier. -Ttren.- an electron beam 
5 angstroms in- diameter is used’ 
to build up a layer of “ contami- 
nation ” on. the surface of the 
metal. - This contamination 


comes from exposure of the 
sample to air and to the oil and 
other vapburs present -In - the 
vacuum apparatus. The activity, 
of the electron beam -poly- 
merises the layer to forma thin,, 
impervious coating. - 

If th& specimen to then placed 
in an etching' unit, the metal 
film can be removed from .the 
areas not protected by the coh- 
tamination lines. J 

Th^e lines; when being 
deposited, can be monitored ,on- 
a display screen with appropriate 
magnification -of separation. -§o« 
that, an extremely well-defined 
pattern can be laid down. V . 
•; An immediate potential' appli> 
cation is the formation of ■ *■ 
pattern 'Of conductors' .which 
would make focusing lenses- for 
X-ray microscopes, with, useful 
magnifications 25 times higher 
than is now possible with present- 
models used in the study of 
living tissue. 

IBM, Research Division, P.O. 
Box 218, Yorktbwfc-Heights, New 
Ydrk 10598, US. 


tinnier ■■■■■■.- U4 nm. (IS in.) provides high 
iJLUvXyCU . resolution while tbe^ multiplexed, 

- ■ _ _ —\j overlapping traces , with channel 

counter identification are - suitable for 

Swp - scmmjjmoN ^TJSSSSi^ 

counters, said to be the first in- 

stroments-of their kind to' in cor- T™' _ - 

porate microproceagor control, l -CSTSTOl ■ 
haw been launched in the .UiC. ^ XV/i 

by Beckma&SDC, Bagtfieid'Zn. a * • ■ 1 .... 

dustrial Estate^ Glenrothes, Fife OTTT1 C3 I 
KY7 4NG (0592 771234). VpilVai- : . 

The basic instrement provide* . i ^ > • 

.a'larary of tetf standard ^ com- TflTlTlK -- 

puter programs tiiat ai»wer com - a xxjxy . 

..mos liquid scin t illatipn . prob- QUALITY .of machine readable 
lems. Command towers (setr-bf - forms can be assessed tm a 
adjustable hides, read, tor , a quality control- basis from bulk 
photoelectric matrix) inserted la supplies Using the- PCM 2 print 
the conveyor chain preceding a contrast - meter available - from 
batch of sample* trigger any one Data Recognition. Printers, sap- 
er foe programs. pliers and users shook!: find the 

When a user edits a program machine useful, 
for i peote counting appUra- Character contrast or rrfee- 
tion, Wo coded fower repeatedly tance can- be measured -rapidly 
rails up tnat version of the using the measuring aperture* of 
standard program. Inserting a o.OOS in. (O^mrn) and the 
second tower permits changing physical dimensions of char- 
** pre8Bt enw actere can be checked against a 
-i " scale of 0 to 0.1 in to a tolerance 
i- fa «S"S!SS of ±0.0065 in. A viewing screen 
5 h with magnification ot five to 20 

use of the keyboard to change of for - 

counting parameters. With the tn 

command tower .and- program rf Z5j5?' 
facility, a number of users can £ mutote various optical systwns. 

have their samples checked on ^ h SS nmeT,t ^ eaur J !L a 2 3 v * 
the machine without having to 2* * 5 

go through a complete rowing Jft?* 

sequence for ^eacb -isotope -count, ^ RGS <ff734 

Marimam count rate is 5.6 x 598511): 

10.6 and efficiency Is better than 
60 per cent, for H3 and better ^ DhURTD 
than 95 per cent for C14. Up • ruwtK 
to 300 samples can be automatic- — 11 

atiy counted. r3HSiil&iS 


COMMUNICATIONS 


\T. avoided^ and the system is 

designed to prevent acoustic 
X v V/ XX U v vi, feedback or “ howling.”' : / 

■ o • Plessey Telecommunicatftns, 

Gonterence Bee ^ *<***- 0602 


equipment 

SIMULATING a round-table con- 
ference, though participants can 
be 'hundreds of mUes apart, is 
Plessey's “ Remote conference " 
equipment which relies on a 
standard fourwire Post Office 
circuit and- relatively simple 
terminals. 

This could enable enormous 
savings to be made in travel and 
accommodation costs, as well as 
wear and tear on executives and 
lead to important decisions with 
the minimum of delay. 

Remote conference sites would 
be equipped with a specially 
designed table which, can seat, 
up to eight people. Participants 
at the' distant site each have a 
notional place at the table to 
which they are- linked, this being 
a loudspeaker on which the indx- 
vidual’B name lights up when he 
is speaking. 

This should overcome the 
problem of identification, a draw- 
back ' on less - sophisticated 
systems. 

During the meeting, partici- 
pants communicate by means of 
individual microphones, all of 
which are “live.”- This means 
that the -circuit to captured by 
the participant with the loudest 
voice, and this voice also emerges 
f nnn its notional position at the 
distant table. The advantage of 
this method is that the problem 
of “ voice dipping ” usually asso- 
ciated with such equipment to 


Tigers go 
into many 
companies : 

MINSTER AUTOMATION .has 
announced Installations ‘ and 
orders for 35 TIgfiri tdephone- 
watchcjog accounting. - systems 
worth over £jm. in the last sir 
months. . ._ 

The largest Order has tam 
plated by BSC for six instate- 
tions worth more than £100,000 
which will be used for controlling 
the cast of teTecommunieatiQns, 
deriving the maximum benefit 
from the Corporation’s new net- 
work. •. 

ITT has bought One to -control 
telephone costs in its toAnu- 
f acta ring division and Jtank 
Xerox has installed a System at 
London headquarters in Euoton. 
Farther installatiaoe are now 
being -consideted by. this com- 
pany. ' •. : 7 

The total number, of T1gm»— 
PDP-based vetting systems — in- 
stalled and -on order since the 
system was launched about a year 
ago is now 55. Experience shows 
that they enable users to reduce 
their telephone costs by typically 
20-30. per cent while improving 
line avaDabllity In 'departments 
where telephones are vitaL 

Minster is on 01-680 19V7. 


Highspeed 

thermal 

recorder 

EIGHT channels of analogue in- 
formation csin_-he recorded on 
fan-fold chart paper at sampling 
rates of up 'to 16 points per 
second using the model' 816 
thermal-writing equipment an- 
nounced by GoukL Advance. - 

The pen; driven by a high per- 
formance -motor v/iB operate in 
arty position- and requires very 
little maintenance. The. fineness 
of the line Of the- hot tip /can. 
be controlled electrically . and 
there are no difficulties with clog- 
ging, smudging, pentip dryout 
or priming. ' . .. 

: There , are three operating 
mqdgto, JSet. for “multipoint* -.the 
santflmg'ritte & divided equaBy 
active - channeto 
(scfi«rted by-push button). The 
“im«ismed” . mode .aUowi con- 
centeated 'sam^ing of diannels 
one.jui d/of tW9,- with sampling 
of -aH ottet channels at less 
frequent intervals: Operating on 
, *CMltinilcmB , !; 'the- recorder be* 
comet awide-chartsingle channel 
device- with - a continuous trace; 

Maximum channel span of 


generators 

cheaply 

ACCURATE: matching of volt- 
age, phase and frequency— 
essential when paralleling 
generators in the field— can “be 
carried out completely -auto- 
matically, but the cost of the 
necessary equipment can be 
quite high. 

Now, Petbow has introduced 
the “Check Synchroniser” which 
allows an operator to do the job 
. 8emtantomAticaHy with : less 
expenditure on equipment Volt- 
ages are matched by a simple 
manual operation after which 
tiie system automatically com- 
pares phase and Treqngncy 
differences.- At a pro-determined 
synchronous condition a pulse 
is initiated which activates a 
motorised circuit breaker- at the 
precise moment of tynchnlfitsm, 

‘ Plant will not be paralleled if 
these conditions are not met; har 
if tbe-wperatorhas not accurately 
matched the voltage (up to i,per 
cent tolerance J6 permitted) - . 

Adjustable operating limits 
make the unit adaptable- in the | 
field, and it is particularly, snit- 
able for construction sites. Pet- 
bow is at Sandwich. . Kent CT13 
9NE (Sandwich 3311). 


• MATERIALS 


111-hOUSe . rf , durMa umme™, and of'.oi'pmmT^aTS 

labelling pipework . . 

WHEN AN office fUe, or * piece ““.7 the fart that STAND AED BRAIDED bellows 

of equipment in coarseof mann- (04215 4671) many more City - houses are expansion joints- for central 

facture, has to pass through v - . thinking-- of --u&ig dedicated .beating and other systems per- 

several worit stations, it is often ’ minacomputers* .to ran selected -mit movement comparable to 


. In addition, the lftblt proces- service based on DEC PDP 11/4E A COMPONENTS 
sor also allows compressed input equipment, supporting * timer. ... 

instruction to be accepted to shared operation. . j -. TT| -j-l' j 

plot complete functions, relieving - ijx n use the burara- ar xi ' qCIIOWS tO 
toad on ffie maurframe driver, deveh^nent and support centre vv u >V: 

Functions. - metode fuU^me, ^ tte systems it to developing _ ' ___ i-1 ' i?_. r 
chained or dashed lines, circles. m 'clients, which tiiat SHTHTITTV 

arcs, character annotation and fSteSS^of^Smomem and the 


several work stations, it is often' minicomputers" .to ran selected mit movement comparable to 

accompanied by identifying T _____ ■ : j, . parto 1 of their business. Gamma conventional angular and hinged 

documentation and instructions. \ AitA/ ■ exproto te. double toe munher of joints, batin' much shorten over- 

To speed preparation of-' the J T , .V. T V . new systems it will set up next all lengths, 

documents, sets containing -s ' .• . . _ ' year to aS-many as. 50. When Developed by Powerflex, a TI 

various sheets (for example, in- rjlTVtTlfTSS ’• it is' remembered that the figure company, the joints can move in 

voice, stock control, macfciQfst’s does not represent .'jitot, equip- any: angular direction . and 

instructions) are made up, using . roent, but -a folly engineered require less space, as tfe-barr or 

“no-carbon ” paper.' While the -- solution to a user "problem with hinges afe no longer necessary, 

other sheets have a variety of ^ Jr Lyv.wa.AA • . the required software to run the Traditionally, tie-bars or hinges 

destinations, the bottom " sheet /nrs>A.i>irc*P . various routines successfully, the restricted angular' - or hinged 

often has to be- attached to -toe figuf* acquiresmore significance, joint movement, 

file cover, or to the component j2L- B 5ffiS! r SS>SS , 4S 0 55 Farther - from Ass o- In addition to providing lateral 

This has now been made easy fijjSJ dates at 74 St Jametfs Street compensation, braided bdlows 

by laminating a permroent or ^ a P ntrunced jffftttngbara. -NG1 6FJ. 0602 can J abforb vibration at lower 

removable '• pressure -sensitive . ; , .4 «bS-T-. . pressures. Units can also be 

adhesive (protected by a release * \/.-s : r used as flexible connectors. The 

paper) to toe bottom sheet, of & - V^ ,w V - braid, protects the bellows from 

multi-part set ' “ n9 ® r * are seen as nnall busi- ; SERVICES external damage. 

Calted 9 are available 

edhqrive sheet is of w^^~paper . ' (ferrous and non-ferrous, flanged 
the front ot which reacts with capotes, needfc^ focal - date TlTIClv: and * BSP threaded)^ in three 

the underside of the next sheet **%££?*? ^ X X-V'X^/i>..AiXXV* . lengt hs and in bore sixes from 

The. maker. Fasson UJL. 18; ^ ... . IS to 200 mm. The joints are 


p* * « r qi. m&ugut SSSfjSSSl’SSSS 

the sheets can be used with most It to honsed in. a •• • . ' Works, Vale Road, London N4 

SSJL company - - ^ ^ ■ 

%%?**$* TffE 90th. edition of -Kelly's __ . 

copy in a video .terminal and 180 Manufacturers knd Merchants T3 pn-j 

copy m a set ters/sec dot matrix printed D&ectray has just Been pub- JtVC>l!HUl ' “ 

- '-:i ■ • latrger modd32d w housed to .Hflhetov^JMxrifr-tite -lMt ' time^- . .. - 

#' COMPUTING a low-profile cabinet and has fi -rill be—pubiished in . two 

over seven megalutes of disc. rolumex. Furore editions witi IlCLWUxJx.iJ- 

TV^w J.J. _ “Bott win. operate in a trans- Inctode an abridged version of :. t • ^ 

PrrtflTl ' action mode atol rnu the «om- -the- -• luteriiatloiKJL- ■■ Vohzme ^2?SS?£ l {25h»S£2 

X lUUUlA^a pasrs ' business oriented (Vdntae 2) and this will be jWtojrito a perfomai»re«uri 

1 a j -Wuage BiboHl under toe todudetf at the end ef oT ^ =Mteh^ JWM 

Tin ■ :.ClSa» operating syatete-M^ Kingdom; Volume 1, : Wntilm diacrete rostetora bnt 

v/llCtl to» CLIXU. : .tom King's Ftoad, Reading, The publisher 'says that the 21 
1* - - Berta (0734 585555). ’ Volume 1— United King- ™ 

ran ---*■ Mftpoo manufacturers, mer- 

LATEST fiat- bed plotter to be T-O t J AT* ctoa^- '^tobteaders - and other 

introduced .by UCC .Computer . ' / cate^es ^commercto^ctivi^. +m-d(S c 

Instrumentation (CIL) makes ' v - • * . . Th««; *x. aome^W .trade ^ ‘SdaTSMtto ^vto^Ton- 

use of -a microprocessor to t-h/a -irsKrt. heaffinw. mrier- .whidr - there “JS.’ 


smaller of which 


B “«Helpsfmd 


external damage. 

Four versions' are available 
(ferrous and notfferrous, flanged 
and - BSP threaded), in three 
lengths and in bore sixes from 
15 to 200 mm. The joints are 
tet at installed length, requiring 
no draw. ' .The maker is at Derby 
Works, Vale Road, London N4 
1FW (01-800 6896); / 


• COMPUTING 

Produces 
charts and 


[lac atorage, THE 90th, «ffitlon of -Kdly'a . . , 

I 180 charac- Manufacturers rid " Merchants 13 ppi gf/vt* 
printer. DSpectory has Just Been pub- lUl 

'u housed to .-latorix-tite. -last '-time— - 


LATEST flat bed plotter to be- 
in traduced by UCC .Computet 
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Vo C *D^Se diSS ba«d acconnttog and manage- taBCe ' tolerance is 1 per .cent, 

arfayteto ratio ..tolerance 0^ per 

feSlotoSs^^rt^i? ^ulKto, ,.* n 

nnlvadvr-Atm AwudiMw, WkLh WCfflBlt aWOSB by i6aHlIM ’ W PPfll/IWgrStt l* 


5TiS5t wTi £ 
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Why the Co-op cares Better year for agencies 


BY ANTONY THORNCROFT , 


*Y JAMES O ’CONNOR, DIRECTOR, I PA. 


ANTONY THORNCROFT 


IN 1975 nine of the top ten not only in appearance bnt also 

advertised brands in. the U.K. in its concentration on fast mov- Tins tune last year I was rent review sets the agency back. tion. This reflects the "fighting 
were retailers — only the Govern,- ing packaged goods, .with writing on this page that after A drop in the numbers employed mood" of the agencies where 


7N advertising airenries and imin*,- rnn hv th? Ipent * s energy saving campaign minimal profit margins and little l97$'Oear of survival for the in the agency may save money some encroachment has been 
\ . unions^ cautiously 8 edm SSliTiiSS' ? op P ed them. There is every likelihood of being free from advertising agencies, 1978 looked and increase productivity, but made by independent media 

Vric nthl „. rn* tho .Soelety. Ygsteraay likelihood that this year the Government interference. Like ltke continuing the challenge. It standards of service have to be buyers and creative consultan- 


Ydc ouch nthi.r tnr the fire* tha bm mil aA.? ---i *he u «nnooa xnai uus year ine uoyermnent inienerence. me «muuuui 3 me cnauenge. n stanaaroa oi service nave to ae Duyers and creative consunan- 

looks now that the neS la?eS a een?v ’raomn- retaUers "ill make- a clean Tesco and Fine Fare it is now did — bat the agencies were carefuUy measured against both. cies. and where the agencies 

m , will take inn s . Wp ep. although already some of concentrating more on non-foods better prepared. The gloomy The optimism’ generated by new know their best answer is their 





ms will take place in more son and its associate . companies. * 
;ed circumstances than could had their chance to. -decide *>,»{ - 


^ rnmnani^" SWee P. although already some of concentrating more on non-foods better prepared. The gloomy The optimism’ generated by new know their best answer is their 

thoip to decide them are wondering whether on sale in super stores and forecasts certainly were not business needs to be balanced quality of service. Indeed, in the 

oStr. larttfiiatie. tkelr multi-million pound budgets other large retail .-outlets. The borne out'by the results, where againsr the problems presented U.S., where there was such en- 


been onvi ^ccd n fnrt^ht ' poiidbudgets other large retail -outlets. The borne out-bj 

been envisaged a fortnight whether, in might be proving counter-produc- new slogan .will, often be there are i 

ini." *,« 24 - cf-irf? S5ri I tive— all .those identical priee-off wrapped around quite a different turnover and 


le proving counter-produc- new slogan will, often be there are recoveries in bothi by trade union influences on the croachment for a period of years. K'-'V;.-.;' 
11 .those identical priee-off wrapped around quite “a different turnover and profit levels. one hand* and the general it has now tailed off because of f“ ?k v 
ions must confuse the range of advertised goods, act- Biffin gs in IPA agencies, as economic state of the nation on improved service by tbe agencies. 


-suggest 


pous are planned at : suuni ana ,- udo ^ effectiveness. But vuT' V 

Smtchi. Young and . Iftibicam. JSwJ- set the^mmu- beh J nd w nat ! on ^ * T .a^ertrsing 

and OBM. and other agencies S half tbl Sw ‘*2P£* thwx The localised efforts 

-will nrobablv follow 'suit (they t? c . lur ®rs to pay nait.ine auver 0 y the autonomous societies (of. 
«c SS tSe S iSal « there are still around 

.results). A? a result the.SLADE- P 0) ’ ,T elev ^° n is *° ta * e , a 

CDP conflict is being- overtaken a n the $E5 tedetoiteiVtS 'S r *£T« 1, “ of the fP end - and 
bv h broader mipfitton -which in - ’ *“ e Co-op, * s , the first time non-food lines will 

oy a oroaaer question. vuiui is in „ a npw » nurse nexf year — or m; .v. - 


m IPA agencies, as economic state of the nation on improved service bv tbe agencies. 
“ chart, are the other. , ' . ^ Even in tbe U.K.. we have 

Obe £750m., £l00m. up Tbe numbers employed in the ___ hed Th _ wher some 

Even that may be a agencies were stabilised in 1976, 3SS2LIJ e JS?? Z 
e estimate, and it . is after some years in which there advertisers *hieb have expcri- 
sr than one dared to was a steady erosion in the total mented with independent com- 
be beginning of the work force. At September 1 1976 panies have discovered that the 
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TURNOVER 


PEOPLE 


IPA AGEKCU-& 


pfob^iV^ IT thSt rfS-S Si" be promoted on TV > 10 the tuDe 

■ - y - l rather from Christmas Day. nF conn non nr nurse as 


barties . , , r au>er J . Ir ? m of £800,000. Of course. Just as 

’ Although SLADE’S threat to at , e!y + v afte c ^5 h iTiiirf ! fbi^ in grocery marketing, the manu- 

-black CDP copy is fftfflthere ft is l g»^SochS tJSSw factuJ, ?rs will contribure to tbe 

. obviously raore-dlfficult-to apply t ?^ an b J S^u a dverusto g of the cut price 

h after once backing down, and JfJJSftiS a? slogii, offers ’ : - 

r " especially now that SLADE has S Ydui . canne. Sharin'* C0 f o •. The basic problem remains for 

embarked on merger talks with w^fiJ^S^hel Sreem t?om the Ci>np-a centre run by ex- 

& the NGA and NatBO P a,.the other D e cemb?r 27 a ^Stive flood S perienred professional market- 
main print. .unions.. advlrtiaine wiit?DD'ur sisnifv- in E men attempting to persuade 

One possible defwflopmaat-is * the^ ‘cS-otfa «d«iT^<no Jealous individual societies to 

that the interested tuiiobs will gJ? P S « rSt aa ° sacrifice some of their mdepen- 

leave the agency wophL alone Th* Wic aim is to return to dence for national marketing 
■ until they have /ettleiTbu- their »*«• objectives. The central managers 

own future as one .powerful h FVnn'a irtMlosncal orieins will agree, that when the 
anion, or else- decided^ remain ft! e S»^Sjg^ symbol- and the slogan 

a mass of competitive organ isa- f" 1 ***** trade^er “It’s all at the Co-op now” 
2 tions. For after all the total Kline i; now 72 per were promoted in 1968 the claim 

'I strength of IPA ngenderis 13,300. d . 1 t7 lt t 0 t a l— has been was not yet true. The aim was to- 

‘vf Bullmorc of f. Walter aid of these only about' -10:000 achivved at th? cost of losine its prod the Societies into reacting 

Ipson, the chairman .'of the are possible union- members. old identify In -effect in emulat- to the advertising. It is the same 

nes 1 co-Drdinatrncr committee - At -loncV half -a rtnwrt'iinims = >(<.«>« StOTV HOW- 
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aes* co-ordinating .committee-.-. At -least half a dozen: unions ino ^ competitiveness ilf Te 
on union affain. - _ would have a el*# to their and Fine Fare has come to 
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IPA AGENCIES— NET PROFIT 
(Before Tax) 


James O’Connor 
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industrial agencies everywhere 
marginally increased from IS. 9 
per cent, to 19.1 per cent. 

5 — Profitability outside London 
was up in 1975 from 1.7 per cent. 
1o 1.9 per cent. Industrial 
agencies went up from 1.6 per 
cent to 1.9 per cent. — a very 
creditable performance for both 
sets of companies. 

6 — Bad debts in 1975 were only 
marginally up on the very large 
increase in 1974. that is. by only 
£40.000 on £lin. But every £ 
lost in this way comes from 
agency profits, whicb in total for 
all IPA agencies amounted to 
only £10m. before tax: and the 
biggest sufferers were tbe smaller 
agencies. 

Summing up, the agencies have 
demonstrated that they can fig'nt 


television commercials. 


Gross Incomes, too, are numbers 


stances and 
get. 


;ive as good as they 


to the 
be able 


> stood exactly where more complete and overall ser- There are certainly hopeful 
ire a year earlier — at vice wbielf the agencies can pro- portents in the air for 1977. hut 
Although the continuing vide is the one they need after while it is easy to have 20--0 
of agency mergers and all. vision in hindsight, it is more 


• fact thaj the employees of 


agency 


consumerist ” retailer. 


bigger local 


This brings us to the all- has tended to give more support agency staff has again risen from tunes will be one year from now. 
iportant matter of profitability, to 1976 figures than in previous the 1975 high of £49,000 to The imponderables seem tn in-* 
l 1974 this was 1.8 per cent of years (about 400 people came £56,000. Some agencies, of course, crease, the economy has us many 
llings of IPA agencies (11.2 per into IPA through new agencies are well beyond the average, pro- trends one way and the other 
nt. of income) beforp tax. A joining in 1976), it is evident during figures nearly half as good way as there are economists, and 
sar later came the drop to 1.5 that the fall-off we have seen again. Chancellors have a way of upset- 


and then, there will be been at pains to stand apartfrom rn CXcUUll Vto 
acr poll of the 'staff, the discussions, and- their policy 

nised by the Industrial of disinterested" cooperation 
?ly; on December 21. seems to be paying offiirconvert- § 

the meantime other large-ring a crisis into a process of li g |IW| r^JI Hi 
cies will he voting on the consultation.- •- 


Frustrated— but rich 


ie of the worst 
wounds . . . 


THE disgruntiemeht of in-house One of the other surprises tions from manufacturers gives find: 

public relations executives with from the survey was the fact added billing and income to set 1— More people are. now being 

their companies is fully revealed that 48 per cent, of the respon- against tncise expenses. New pro- employed in agency specialisa- 

in a survey to be released later dents reported directly to their duct launches provide extra tion, such as media, marketing, 

to-dav by Burson-Marsteller. This chairman or managing director, impetus to an agency: a major creative and account representa- 

consultapcv quizzed the PR men The majority of PR departments 


(11.4 per cent of income')— -a three years ago. Numbers em- £l22m. in 1976. The IPA agencies are certainly 

very welcome -return to . the ployed as a proportion between 4 — Grossing on billings in 1975 in a better starting position to 
normal 2 per cent, figure. London and outside remain j s up 2-lOths of 1 per cent over- go optimistically into 1977 than 

There are numerous forces almost exactly as they were: a i| at 16J per cent. Those they were in 1976. Their sur- 

affeeting the recovery’ in agency 9,900 in London and 3.400 outside, agencies outside London im- rival for a whole year without 

fortunes. Inflation drives up If we take a closer look at the proved dramatically from 18.5 per a single liquidation is evidence 

expenses; increased appropria- statistics for 1975 and 1976 we cent, to 19.6 per cent., while of that 


i in the top-500 companies, and- got had one to three employees, 
usable replies from over a third, although nearly a quarter 
a nreltv good return. numbered from four to seven. 

1 6 ■ IM ... ra.lrnna^ th-it 


* 4 , t Over 94 per cent, reckoned that 

Of these 67 per re^. reckoired t | wir activity is relations 

tat .they bad nrinunal impact the media, fallowed bv the 


U.K. is number nine 



are the ones 
that don’t show 


yn\ to be. called djcn-tfif^^ovy w? know more. Wcknow that tlwre 
'iminrriorts to the human mind; -. _ 

litEs. Sailors and Airmen all risk xheuUl .breakdown fresn over-exposure 
Iciith and violence whilst ill the service ofiour Country. Service... in 
?ing the peace no on in making war. 

devntu our cflbrLs solely to tl*e.n-clfiire of these menand wOTncn from alt 
Services. Men and iwmen whohave tried to give more than they could: 
k: are only 1.9, a few arenearly SO years of age. 


th.t :the y had minimal impact lh Tme3i.7tollowed bl”he 

45 D ? r T c ”, beUevfd that their 90 , pcr CCDt - J,lacc!l THE U.K. ranked ninth among radio so tbe Press grabs 72 per 

^eSntSdInyJ^Sh«™P'"y'“ “ a ch,eJ re5i,0nsl - the advenising nations of the eent. of the easb.^ In North 

PR‘ could achieve ' nf t x, 0 PR * n l be Jast y ear for America the Press receives 60 

FK-co a ev Over a fifth of ffie PR execu- which figures are available. The per cent, and TV 27 per cent.: 

■ - But the in-house personnel tives considered that they h3d mr international Advertising Asso- Latin America is 38 per cent, 

were -very highly paid compared promotion prospects, and oqfe ciafion has. at last, with the help television, and only 37 per cent, 

with their collogues in -con- 1—7. per cent, expected pro- 0 f starch. Inra. Hooper, of New Press. A.T. 

sultarrcies. NeaFly a- half earn motion outside the PR area. Less York, produced the “World 
over £7^00 a. year, and 23 per than a half would recommend Advertising Exnenditui-es “ 

«nt' were paid more than a career in public relations to Th . . . • JOHN HUGHES, once of 

£10000 . . their children. Th * ls . calculated - op a Bates and more recently manag- 

. P e ? capita basis and the U.S. is jng director of Browne's, has 

, _ quite rightly top with an adver- joined Gordon Procter and 

\7 _ AVtJ | vMAvrrAl* • expenditure per head of partners as a director. The 

V A yll^ Pflfl TUCrffci l, £:.i 0 *U a &- ?c eD J c , 0 . niea agency has P Ie nty of work for 

..-K.C^iX iUV/l. gv'l Bermuda with 71.7L.S. dollars: him: it has just been appointed 

r?nl?-i 3 55 S fi- S'?’ by Canon Business Machines to 

# AT the end of a year when Birmingham, a member of tbe vlVwV W: prepare a £250.000 campaign for 

Sere have been relatively few Rex Stewart Group. ^Tu k /t r L M ^ cleelatore and 

agency mergers there is news of #TEW a is to handle the *1 , V Norway wx. ralcrofilm systems, by Air Thne 

a fairly significant one— •Warwick advertising for Wolverhampton leader* are followed by Productions, the leading video 

Parsons is getting together with and Dudley Breweries. The Finland, west Germany, Sweden, company. It is also just starting 

Graham and Gillies. The new acc0 unt is spending over Ja R 2I U Austna - " ru i? a ^ Belgium its first campaign for Beefeater 

agency will be known as Graham fiooooo in 1977 and France (both 20,<), Singa- Gin in the U.K. and overseas, 

and Gillies and Warwick, and has a vrm-tFR ,j V orHc« ? nre -ndjsrael. Bottom of the worth £500,000. 

joint billings of over £6m. • ANOTHER advertiser is fol- list i< Ethiopia with an expendi-i 

lowing the independent consult- mre ner head on advertising of 
The main clients are British ancy ,road. Wings, tbe tour ihre-:’ cents. 

Rail, Caterpillar Tractor. ICI. operator, has appointed the T - nt , rp * __ _.. t 

Courtaulds, UTA Airlines, and Creative Business to look after 

Umroyai. Bob Carpenter of its creative work and Chris f- han : e i * iJ5S! at Adve - r ' 

Graham and Gillies will be chairs Ingram Associates to handle Vf"* ^rf ca dl ^Kdd^ 

u&ss media piannjns and bu>ing - ^ Eshjan iSrys 

Su*be • PERSTORP Ware Rite the even fasrerin the developed 
Derek Par»ns. For Graham and Swedish company which is world. Only ten countries spend 


Trying to put 

12 heads together 
in Birmingham? 


If you a re, you’ll find one of our Small 
Meeting Rooms (capacity 2-12) a most 
heady experience. 

When we tell you that they’re also very 
economical to hire, it should appeal to 
those of you with a' head for business. 

Contact the Sales Department on 
021 643 2766 who will tell you all about 
them. \ g /La rv 


Holliday Street. ATV Centre, Birmingham B1 1HH 

Bristol. Dover, Leicester, Liverpool. Newcastle, Plymouth. 
Slougti/Windsor. London Heathrow, Marble Arch and Cwiss Collage. 


New York. 


handle a £100,000 corporate cam- jins C5 surveyed spent less than.1 


I THE commercial television paign starting m the New Yenr. 0.5 per cent 


companies clawed back a little • LAST Thursday LBC, Lon- Tbe choice of media is basic- 




rim peace. ’ 1EV as against 41 per cent BBC-1 

sc men and women have given their minds to their .Country, ir we are and 8 • Per cent. BBC--, in 
■rip rlM'm.NM- must Ji.vvcfiiiKls.DoplcaschelptorepaythisvastdcW. lt October 1TV had managed a Dare 


«ftd by ail of us. 


“They've given more than they could— 
please give as much as you can”. 


50 per eent. of the viewing. ITV 
also managed- the most popular 
programme of the month, Gold- 
finger, watched in OBm/homes as 
against -the 9.55m. tuned in to 
BBC'S Miss World. 




16nTflLUI€LFflR€ SOCKT/ 

37 Tburloc Street, London SVV72LL 01-584 8 $83. . 


0MASIUS Wynne Williams has 
gained the Lowenbrau lager 
-account, which spends around 
£190,000 a year on advertising. 




Seiko watches 



\o 


NEWUf^l^Ltyi^GOL 


♦ , A .new, very up-market, 
publication which is accepting 
‘advertisements is the London 
Business School Journal, which 
appears three times a year and 
goes- to 2,000 alumni of the 
School and other Interested 
parties. A page costs £150. 
Details from Hclman Associates, 
01-580 5816. 
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in no time at aland 






,«€5s^. 


it was a very good 
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?-T • AUTOMOTIVE Products is 
moving its £300,000 advertising 
’ - budget for its International Auto 
;--Xr Safety Centres, of which there 

T:i over fifty, to the local agency 
■ of- Stewart and Granger of 
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Southern Television’s high proportion of ABC’s, its close demographic 
similarity with London, and its special rates make it a leading Test Market area. 

Recent big successes include: Birds Eye Cheesecake, 4-wheel drive Bobcat, 

Elbeo Hosiery, Tic Toe Mints, Buxfed Foods, Ramsbun/ Building Society, Seiko WatchesT 
and the Turkish Tourist Office. 

!t pays to Test Market with Southern. 


SOUTHERN wTELEVSSIOiSS 


For further information contact Brian Henry, Marketing & Sales Director, 

Southern Television Limited, Glen House, Stag Place, London SYViE 5AX. Telephone; 01-834 4404. 
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Ministers have decided to look administrative reasons, there- ^dertaldi not to change these changes in earnings Cor 
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YESTERDAY’S report by the 
Select Committee on National- 
ised Industries, on the work of 
the Baok of England is the 
second of its kind and is less 
critical than the first. The Bank 
has carried out the main recom- 
mendations of the first report, 
except in a few cases where it 
considered that the results 
would be undesirable for one 
reason or another, and these ex- 
ceptions have been accepted by 
the Committee. The few criti- 
cisms that it has to make— about 
staff benefits, about the use of a 
separate economic model from 
that of the Treasury (neither of 
them embracing the monetary 
sector), about capital expendi- 
ture on buildings and so on — 
are themselves tentative in the 
extreme. As the Committee it- 
self remarks on a specific point, 
“the previous criticisms appear 
over-weighted and we feel we 
should redress the balance.” 

Yet this report has come out 
at a time when criticism of the 
policies pursued by the Bank of 
England and the Treasury in a 
number of fields has been more 
widespread and pointed than for 
many years past. It seems a 
little absurd to go over so much 
ground of purely historical in- 
terest and to discuss such 
specialised matters as the de- 
sign of banknotes which can be 
distinguished by the blind, to 
incur such expense and to take 
up the time not only of Bank 
and Treasury officials but of re- 
presentatives of various City in- 
stitutions, and to ignore almost 
completely the issnes with which 
the public is most concerned. 


tion by the Government,” into 
which this particular Commit- 
tee is forbidden by its terms of 
reference to inquire. “Neverthe- 
less,” it gones on, “we have to 
accept that the word ‘policy* 
can cover a very wide area in 
financial and banking terms, 
and it severely restricts the 
nature of our enquiries and our 
report.” 

The earlier report included 
among its conclusions that it 
was a matter for consideration 
whether, in those areas in which 
the Bank operates as an arm 
of Government, its activities, 
along with those of the 
Treasury, should be subject to 
consideration by a Select Com- 
mittee on Economic Affairs. The 
authors of the present report 
put the point to Ifce Minister 
of State, who replied that the 
Bank operated as an arm of 
Government, that responsibility 
lay in the end with the 
Treasury, the . Chancellor and 
the Government, and that mem- 
bers had ample opportunity to 
question Treasury ministers 
about matters of economic and 
financial policy. 
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Policy matters 

But the reason for this odd 
reticence is spelt out dearly 
in the Committee's general con- 
clusions. “Within the restricted 
area of our terms of reference,” 
it says “we have few, if any, 
faults to find with the way in 
which the Bank discharges its 
responsibilities and manages its 
own affairs.” It goes on to point 
out -that the Bank can no longer 
be regarded as secretive "except 
in the matter of policy direc- 


Educalire 

This is no longer good 
enough. There is no doubt that 
the Chancellor is ultimately 
responsible for decisions on 
such matters. There is no doubt 
either that there is a strong and 
entirely legitimate public 
interest in the means by which 
economic and financial policy 
decisions are reached. That this 
interest cannot be satisfied 
under the present machinery of 
Parliament is clear enough, and 
Sir Harold Wilson's Committee 
of Enquiry will, whatever else 
it turns oht to be, certainly be 
no substitute -for regular 
examination by a Committee of 
the House. Here is a dear case 
where the Government can 
dmonstrate its professed will- 
ingness to meet the growing 
demand for more open govern- 
ment A Select Committee on 
Economic Affairs might well be 
able to exercise a very useful 
educative function, for every- 
one concerned. 
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West wins a little 
extra time 
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THE MAJOR industrialised 
countries appear to have suc- 
ceeded in postponing the day 
of reckoning in their Paris 
“ dialogue ” with the Third 
World on a new international 
economic order. Although there 
has been no formal announce- 
ment, the 19 developing 
countries represented in the 
North-South talks now seem to 
have reluctantly accepted that 
the closing Ministerial session 
planned for next week should 
be put off until the spring. As 
a result the meeting of Opec 
oil Ministers will go ahead 
as originally scheduled on 
December 15. There is now no 
point in postponing the meeting 
until later in the month to allow 
Ministers to assess the conclu- 
sions of the “ dialogue ” before 
deciding on a new oil price 
increase. 


Debt relief 


The West thus appears to 
have escaped, at least tem- 
porarily. from the trap that was 
closing in on it. The fear among 
the industrialised countries had 
been that an acrimonious break- 
down of the “ dialogue ” next 
week would have provided a 
ready-made political excuse for 
a heavy increase in oil prices 
and undermined the position of 
the “ moderates ” in OPEC. In 
order to have averted a failure 
in Paris they would have bad to 
make concessions on other 
issues, such as debt relief and 
raw material prices, that they 
are not yet ready to offer. At 
it is the "dialogue” has been 
extended without the public 
recriminations that the West 
has tried so hard to avoid, and 
there are clear signs that Saudi 
Arabia at least is prepared To 
suspend final judgment on the 
Paris talks. 


in no position to consider major 
new foreign policy initiatives. 
But perhaps most significantly, 
Herr Helmut Schmidt, the West 
German Chancellor, in an 
attempt to turn the tables on 
the Opec countries, made it 
clear at last week’s Hague 
summit that he will not allow 
the Community to make new 
concessions until he has seen 
the extent of the oil price in- 
crease. 

-Not all his partners agree 
with Herr Schmidt’s tactics. His 
approach leaves the Opec 
countries free to raise the oil 
price in Qatar, pursue their I 
demands in the "dialogue” in 
the New Year, and then raise 
prices again in the summer if, 
they do not get satisfaction. If, 
as the Industrialised countries 
are suggesting, the final session 
of the "dialogue” is now held in 
May or June, it could well fall 
just before the next Opec oil 
price meeting, putting the West 
bade in the uncomfortable posi- 1 
tion from which it has just 
escaped this month. The devel- 
oping countries want the final 
session to be held in March or 
April, but the new UB. Admin- 1 
istration will , almost certainly, j 
need more time than that to 
finalise its attitude. 
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MEN AND MATTERS 


Celebrating at 
the Citadel 


Common fund 


[t has, in fact, become in- 
iasingly clear over the past 
o weeks that the December 
•eting would have to be put 
’. The outgoing U.S. Adminis- 
ition does not want to take 
sponsibility for the success or 
lure of the “dialogue," .and 
my non-oil developing 
un tries would in any case pre- 
• to wait for President Carter, 
the belief that be will prove 
■a receptive to their demands 
m his predecessor. Japan is 


A March meeting could also 
cause complications for the in- 
dustrialised countries, as it 
would almost certainly coincide 
with the UNCTAD conference 
called to negotiate the new 
Common Commodities Fund that 
the developing countries have 
made a key political symbol of 
the West’s willingness to co- 
operate with the Third World 
Lack of progress in either set of 
negotiations would undoubtedly 
embitter the atmosphere in thej 
other. 

By prolonging the “dialogue” 
tiie industrialised countries have 
done no more than win them- 
selves a little extra time. Few 
developing countries want to re- 
turn to confrontation with the 
West, but they will not go on 
talking indefinitely without re- 
sults. The industrialised conn- 
tries will soon have to deter- 
mine what price they are pre- 
pared to pay if they want to 
maintain the present climate of 
consensus in world politics; 


There is due to be a centenary 
celebration this evening in one 
of the City of London's less 
attractive but more intriguing 
buildings. Intriguing not so 
much for what is above ground 
(a triangular chunk of grime- 
ingrained. Victorian-- severity 
opposite the Mansion House) 
but for what is out of sight 
below street level 

Celebrations at : the surface 
are being held by the Bank of 
New Zealand, which in Decem- 
ber 1876 . moved into a small 
part of the building in Queen 
Victoria Street and over the 
years has gradually taken over 
the whole block which, St 
Paul’s-like, survived the Blitz 
more or less, unscathed. 

The owner of the building is 
the National Safe Deposit Com- 
pany, whose name was origin- 
ally e m blazoned across the out- 
side of the premises; These 
days, a smaller sign is perched 
above one door at the front of 
the premises. The deposit com- 
pany now occupies only four 
subterranean floors of boxes 
(the smallest costing £9 plus 
VAT a year to rent), safes, 
strong rooms, huge heavy doors 
and burglar alarm systems 
visible and concealed. The 
vaults form an underground 
chamber 80 feet long, 46 feet 
wide and 45 feet deep. And' to 
prevent intrepid intruders tun- 
nelling In, the whole -edifice 
stands on pillars over murky 
waters fed by the long-covered 
Walbrook. • 

Nation Safe. Deposit has been 
in the building a little longer 
than the New Zealand. Baok. 
Equipment like the many five- 
ton doors down below are 
powered by the original 
hydraulic - machinery: nice to 
think the bank's computer' re- 
cords are winched to' and from 
its own rented vaults by .vener- 
able hydraulic power. ' 

National was the first safety 
deposit In. Britain. -and Steven 
Hale, manager of the. place 



years ago, the company was sold 
to a concern with the.. charm- 
ingly obscure name of Poultry 
(No. 17 to 21) Ltd. That is in 
fact part of the property 
empire run by Rudolf Palumbo 
and his son Peter Palumbo, a 
publicity-shy pair who. have had 
grand designs for the wholesale 
redevelopment of that part of 
Queen Victoria Street 
Such a prospect seems un- 
likely at present As it is, Hale 
is worrying about the arrange- 
ments for providing round-the- 
clock security over Christmas, a 
time, when box-owners tend to 
ring the place up just to check 
someone -i$ around and- alert 
“Interesting work,” Hale says. . 


the lobby on his horse. As part 
of its break with. the past the 
IoD is installing lifts, and 
Hildreth, who has been develop- 
ing a ; far more aggressive, brash 
image for the Institute, seems 
to have, little in -common with 
that iHustrlons former resident, 
famous for observing, that the 
only thing more melancholy 
than losing battles was winning 
them. 


“ This week’s good dknse 
appeal Is on behalf .of 
- ourselves . . ■ ' 


loD’s off 


where he has worked Tor 31 
years, naturally claims It' as the 
most impregnable. The tele- 
graphic address is The CitadeL 
and it certainly feels like It 
below ‘the first level.- But the 
company is run and guarded by 
a staff of just 1L and there Is 
little outward show of intimi- 
dating security. 


Hale £s emphatic though that 
the procedures are as foolproof 
as it is possible to be. Each 
customer has one key. and only 
he or she can open their own 
box, safe oar-sixongroonL Lose 
the key and Hale and his staff 
have to do a cutting-open job 
which ran he costly- -foi: the 
customer. - 


It is hard to imagine a nyon e 
justifying such a massive struc- 
ture to-day. Theoriginal backers 
of National Safe Deposit were 
bankers, and they were unpleas- 
antly surprised to -find the Idea 
was not a paying One; - There 
were two write-down* of capital 
before ownership . ended np 
with the General "Accident 
insurance group. About four 


After months of indecision the 
Institute of Directors finally: 
decided yesterday to pull up its 
roots from London’s Belgrave 
Square, where it has .been in 
elegant residence for most of 
the century, and transfer to Pall 
Hall. The move marks yet 
another major upheaval in the 
previously tranquil life of the 
IoD since, the arrival last year 
of its present director-general, 
Jan Hildreth. . 

He now has the IoD operating 
Is the black again after it 
incurred losses of £129.000 and 
£250,000 in 1974 and 1075, and 

be reckons the move will save 
about £50,000 a year. - 

Membership of the institute 
is still ‘falling (now down to 
about 35.000) and Hildreth 
expects it to decline even 
further after the doubling of 
annual subscriptions to £30 last 
year. The new home is the 
farmer premises of the United 
Services Club. -and the IoD is 
facing an investment of about 
£500:000 to put the building In, 
order. . . ; ’ 

According to Hildreth one of 
the earliest occupants of the 
IoD’s new premises . was the 
Duke of Wellington, who- had 
the stairs designed to wide 
enough for him to ride up from 


Radio worry 

Rumbles ot discontent were 
evident yesterday over BBC 
Radio’s plans to art back one 
of rts few financial report pro- 
grammes 8S 'part of the shake- 
up of Radio A The idea is to 
reduce Financial World'Tonight 
from 15 to tea minutes, make 
it more jjf a "hard news” 
operation, and put -It oa at 
1L30 pm; half-an-hour -later 
than now. 

Those in the Clfy and the 
BBC who campaigned to .get 
away from the old p re-Fin an d al 
World format, distinguished for 
the robot-like tones with which 
news agency reports of share 
price changes were read out, are 
worried that listeners wfi] no 
longer have, 'a chance to hear 
from the bankers, brokers and 
suchlike interviewed on the 
programme..-' 

Brian Sharp, a former BBC 
man instrumental in setting up 
the present -programme who is 
now executive 'director of Ihe 
new_ City ‘ Communications 
Centre,' also - pointed out last 
night that “most City people 
tend .to get-up early” and so 
will . hardly- be encouraged by 
the eveir later broadcast time 
proposed; - ~ - .: .. . 


Hopeless 

Nevada Desert joke. •* Drive 
carefuHy; tbe-neartaft&ospital'iff 
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CONOMIC VIEWPOINT 



BY ANTHONY HARRIS 




■ HARD to realise now 
l is less than three years 
Mr. Denis Healey arrived 
: Treasury, full of what 

. uld regard as good inten- 
A Socialist monetarist, 
9 going to chet* inflation, 
■ibute - income and trans- 
itions from the productive 
non-productive members 
e economy, and work 
s other wonders for us 
rom that day he has been 
:ered by fate, bad policies, 
i recasts, and bad advice 
inly one of his . stated 
ives has been • achieved, 

. lat partly by accident— 
ps have indeed squeaked. 
.. only just to remember. 

dr, that the Chancellor’s 
- - expressions of concern 
" -the tax burden are 
g new. 

X hope is there, though, 

■ being any truer to his 
**>ons now than he has been 

last three i years? The 
meet sensible BIF conr 
to reduce strain in the 
a] markets, and at- the 
inre the great difficulty of 
I even a relatively modest 
public spending accepted 
in Cabinet' colleagues even 
> of a full-blown economic 
^- inspire scepticism and 
* r. Tax cuts, like expen di- 
ats, always turn out to-be 
agenda for the year after 
Ihe likelihood is that we 
;ain be fobbed off with a 
deception — an adjustment 
. thresholds which amounts, 
il terms, to yet another 
5 e in taxation, although 
be presented as a cut. 

. iis is all that actually hap- 
even as an offer for the 
, I for one will be ready 
‘urther than my colleague 
1 Brittan and call for the 
resignation. Mr. 
will at length have foiled 


more comprehensively than any 
previous holder of his office, a 
man who will have achieved 
simultaneously ' the highest 
taxes, the highest- deficit the 
highest unemployment, the 
highest inflation, -the lowest 
growth and -the lowest -reputa- 
tion in memory.: He ha* little 
time left to redeem himself. 

His one hope now lies in a 
combination of financial reform 
and tax' reform- thatj. some 
'advisers will no doubt Ml him 
is impossible. Although isonre of 
my friends in the officiaT world 
have tried to persuade me that 
to criticise the advice- offered to 
Ministers is ignorant; unfair and 
destructve — and I. do not pre- 
tend to know in anj-Uletafl the 
advice which is actually offered 
— =it is unfortunately difficult to 
propose radical reform without 
attacking what ■ appears to- be 
the official view. Ihe fact fe that 
the official wweWwe has* built- 
in bias against radical : change, 
based, on the most human of all 
arguments — things are difficult 
enough to ran as they are. . 



redeem himself 


Terry Kirk 


Mr. John Pardoe and Mr. Len Murray : pressing for a tax on wealth. 


Unofficial 


pallor's 


The Chancellor therefore has 
an 'especially difficult task: for 
even while he is battling to 
impose the official view of short- 
term necessities on . his •, col- 
leagues, he must try to listen 
to unofficial voices— -toyforeagn 
opinion.: and example^ to; Parli- 
amentary committees, :io the 
TUC, to that . ' weH-known 
maverick Mr. Harold' Lever, to 
the Liberals, to academics and 
even perhaps to journalists 
when it comes to framfngftrture 
strategy. - 

It Is from such sources at the 
moment that sensihle idexs are 
to be heard. They are “irrespon- 
sible” in the sense that they 


take no account of administra- 
tive problems, of the continuity 
of statistical series, or of prece- 
dent. It is for this reason that 
some outriders' can see well past 
the ends of their- noses — and 
that the financial authorities in 
other countries actually pay for 
a steady flow of independent or 
semi-independent advice from 
such bodies as the Council of 
Economic Advisers in' the 
the German research institutes, 
and the like, and also conduct 
their own policy debates far 
more openly than we have yet 
learned to do — the Federal 
Reserve Board, for example, 
publishes its internal minutes 
only a few weeks in arrears. 
Policy becomes not just less 
arcane, but better. ' 


Failing such open discussion 
of the issues, the Chancellor 
himself must be the single chan- 
nel through which new ideas are 
brought to bear; but fortunately 
some worthwhile ideas are now 
on offer. Mr. Healey perhaps 
regards such interference as 
just one more cross for him to 
carry; but if he does, to change 
the metaphor, he will suffer the 
fate of tile battleship which, 
according to legend, went down 
firing on its rescuers. 

The TUC, for example, is 
clearly nothing but a nuisance 
when it revives the idea of a 
wealth tax just at the moment 
when the Chancellor, acting on 
behalf ' of all his officials, 
thought be had it decently 
buried. Indeed, to rerive the 


absurd scheme — which was put 
forward in Mr. Healey’s own 
Green Paper on a wealth tax — 
would not only be a waste of 
time bat do positive harm. But 
if Mr. Healey will get someone 
to look up the report of the 
Select Committee which 
demolished bis proposals, he 
will find a counter-proposal put 
forward by John Pardoe — and 
largely the work of Professor 
C. T. Sandford, who is not only 
an outsider but an academic — 
whit* has very much more to 
commend it. . 

The Liberal proposal is, in 
effect, for a much more burden- 
some wealth tax than Mr. Healey 
dared . to contemplate — but its 
proceeds, which might now. I 
suppose, be put at £700m. 


annually, are used to abolish 
tile investment income sur- 
charge, imposing a ceiling of 
(nowadays) about 60 per cent, 
on marginal income tax, and 
abolish capital gains tax. Yet 
it would still show a gain in 
revenue, even apart from the 
putative gains to be made if tax 
avoidance ceases to be worth- 
while. (1 might add that a friend 
of mine in the tax avoidance 
industry, with whom I discussed 
the Pardoe-Sandford proposals, 
said that he hoped I would 
never get round to writing them 
up. I find his evidence even 
more impressive than that of 
tile Professor). 

A worthwhile wealth tax, re- 
distributing between the haves 
and the have-nots, or from the 
passive to the active, rather than 
from rich to poor, is not a par- 
ticularly socialist proposal (the 
“socialism? comes in the sur- 
plus revenue left over for down- 
ward distribution), but it would 
do wonders for incentive. > 

One source of taxation which 
the Labour manifesto has 
already drooled over is the 
£2bn. or so of interest paid 
annually out of gross income 
to the building societies — a 
sad demonstration yet again of 
the inability of. the Labour 
movement to think any problem 
through to its end. The Chan- 
cellor ought turn - here for 
advice to virtually any academic 
(notably Mrs. Della Nevitt, who 
has been writing sensible things 
about housing for as long as I 
can remember) or to the Gov- 
ernment’s newest and oddest 
supporter. Mr. Enoch PowelL ; 

Mr. Powell* has long been 

pointing out that the special 

fiscal favour to owner-oicupiers 

lies not in their ability to offset 

interest charges, but in the 
• 


abolition of the tax against 
which such charges were 
originally offset — Schedule A 
A tax on the benefit of owner- 
ship, which would have a capital 
base which can be estimated 
very conservatively at £150bn., 
would raise revenue not from 
those with a sufficient interest 
burden to offset it, but from 
those who are really the spoiled 
darlings of the system — owner 
occupiers who have already 
paid off their mortgage, or 
borrowed long ago at much 
lower values. 


Tax credit 


The surplus from a wealth 
tax — after abolishing higher 
rates and investment disincen- 
tives — together with the pro- 
ceeds of ,an owner-occupation 
tax would produce about enough 
revenue to cut tax rates below 
the high rates by about 5 per 
cent, across the board; but they 
might equally produce enough 
to finance what many people 
would regard as a better alter- 
native — the tax credit scheme 
sponsored, with much more en- 
thusiasm than he ever felt for 
his fiscal policies, by Lord 
Barber. Such a scheme concen- 
trates its benefits where the 
TUC and Mr. Healey surely 
want to see- them, on the low 
paid with large family respon- 
sibilities. You can call it child 
endowment and win the support 
of Mrs. Barbara Castle. Either 
way, it offers by far the most 
effective method of abolishing 
the poverty trap, together with 
very useful savings in social ad- 
ministration. Incidentally, since 
it produces a non-cumulative 
tax system, it achieves some of 
the objectives which Mr. David 
Ennals and Mr. Joel Barnett 
were seeking in their shorty 


lived idea of taxing social bene* 
fits. 

Incidentally, a radical tax 
reform would do at least as 
much to impress our foreign 
creditors a s a considerable re- 
duction in the borrowing 
requirement Many of them 
regard our present system as 
little less than insane. The 
revenue burden, as Government 
spokesmen like to point out is 
not far out of line with that 
in many other countries, and 
well below’ that in Sweden. Now 
that the Chancellor has acknow- 
ledged the fact that the indi- 
vidual burden is nevertheless 
nearly insupportable, and since 
he has a well-founded Tegard 
for foreign, example, there is 
some ground to hope that he 
actually means to tackle the 
problem he has identified: but 
he will not find the necessary 
ideas in the Labour manifesto, 
nor probably in the Treasury. 

This agenda could well be 
extended — the urgent need 
to improve methods of defining 
and of monitoring the money 
supply, to avoid distorted 
figures and nasty surprises; the 
transformation, as soon as 
possible, of capital transfer tax 
into an accessions tax; the im- 
provement of local government 
finance. All have this in com- 
mon: the)' are achievable, they 
are cost-free, they can draw on 
a wealth of existing study, and 
they are beyond the scope of an 
administrative regime strained 
near breaking point. Yet it is 
only if he raises his eyes from 
day-to-day preoccupations and 
resumes the agenda which he 
used to discuss in his early 
weeks in office, can Mr. Healey 
realise the opportunity he once 
felt in becoming Chancellor. 
The Treasury is a graveyard 
only ferr those who allow them- 
selves to become buried in its 
day-to-day affairs. 


Letters to the Editor 


isastrous Bill 
i devolution 

The Conservative 
XV ive Parliamentary 
dale Northampton North'. 


the constituents and local party which- affect the costs of public is taxable. The money diminishes 
organisations. For me a. few and private housing, and the -dis- while the handicaps increase. T * 

more Ian Sproats* who -are .not cussion on subsidies given to looks a bit fishy, 

prepared to hide behind contpre- each type of occupier. This is Felicity Lane Fox, O.B.E., 
mlse and half-baked ideas, and a subject which causes consider- 30, Marlborough Court, 
who are prepared to expose, the able confusion due to the com- Pembroke Road. W.S. 
deficiencies and political wall- Heated action of subsidies, tax 
papering the better. We do not relief, etc., and I have therefore 
want in any form -another made a calculation to show the 
a Northern Ireland and we should effects on two similar persons 
a* 1 remember that Britain comes earning the same income and 
! “2E5F not last. / ' .'..buying a bouse privately or rent- 

T. Lloyd Davies. f\. - Ling from the local authority. 

ihiHS*S S ieSi?p^n^ationiS K V mt V f h U Yon will see that the indi- p .. D „ 

0W Avemie ’ .1 . ■ ...vidual purchasing the private From Mr ’ D - R - Evan *‘ 

hSiSTS ^ West Btfleet, house would be paying £724 per Sir.— We read that the incea 

jgglmg abdr watch the fas- •>. - ■ « . - annum more out ofrarrent in- tive to work rather than remain 

come ' than * the local . authority unemployed has been eroded still 
tenant although' approximately further by the recent increase in 
£400- (say £10,000-25) could be National Insurance benefits. We 
looked on as a long-term saving all know we cannot tolerate that 
for the future. In current in- situation much longer. We also 
come terms the private pur- rea ^ that thousands of French^ 
chaser needs to .earn an addi- men visit our stores to buy our 


Taxing our 
recovery 


ion take place, or, altema- 
\ we can take such measures 
■e necessary to restore our 
ity and our national pride. 

Watt is not only cynical 
listaken if he believes that 
opportunist and disastrous From Itr,.D. Duff 


Political 

trumpery 


bouid receive the slightest sir,— This Scottish reader ; frit - Sgjf £££ per 'annumVend » cheap -'goods: Inevitably, this 

ur. It is not about Devolu- that David Watt bit the nail on «onai annum euu — 

bat about separation. It the head when he ' wrote in 
1 ' be ’ - 

yed. 3, 

a a proper Government against thp Government that 
reduced proper policies -to most ministers are more con- 
; ns from the appalling C erned with the dangers to 
ms' we fade to-day, then. Labour's electoral position if 
landed Devolution can ;be they fail to pass the Bill, than 
ered for introduction with- its positive advantages in 


up with the same income after price unbalance will be corrected. 

aet™.»^y --poUte-TodST- « December " *' °" Wietier 

. 3. “It is i fair -accusation 

,1—Asrnm peons 


bout the kingdom. 
Marlow. 

im, WiUoaflfc&V, 

. Warwickshire. 


'Minorities will 


A T. Lloyd Dories. 


promoting . the better govern- 
ment of the country.”— surely a 
grim reflection on this bit of 
political trumpery called Devolu- 
tion. 

If a referendum comes about 
and demands plain yes/no 
answers, one of the questions 
must be, “Should Scotland not 
stay as it is and maintain its 
established- place as part of 
...... . . ... Great Britain?'* If this prevails 

^ am writing as an exiled 30< j the day, all could then 

f/ %LSSS* set together, making the -greaf 

uueshon (rf devolutton raean wbstt it g^. 
so- many of ur believe r, r p nff, 
decisions about to be si Hepburn Gardens. 

30 unsatisfactory. - . ^ An drexcs, Fife. 
v? _. y. a;oiily previous example of 
v E Sjtion in the United Kzng- 
tp*? ; -Northern Ireland, where 
; 5 Cjjhlster abdicated 'respond- - 

Stormont, whose poll-: 

through .blatant neglect ...... 

s .=*£ f Mr. M. BhraJt~ 

Ttate, have helped to rer- ■ _ • ... . .- - 

| -5r -tm'present crisis. It should Watkmson s remark 

r^re be considered whether that “ devolution a ,a thundering 


Income £330<r p.a- — married man with two' children. ‘House 
value £12,000. 

Private purchaser — £10,000 mortgage— repairs £100 p.a. 
Co uncil house tenant— £400 p-a. rent. 

2— Calculation of income remaining after bousing costs 


A 


Private 


B 

Council 

house 



Income 

Less Marriage allowance ... 
Child allowances ..:... 
Building society in- 
terest at 12J% 


A thundering 
irrelevance 


Taxable- income 

Tax at 35% 

Income after tax 

Building society repayment 

Rent ’ .* 

Repair costs 

Interest less tax on £2,000 

■ : deposit invested 

Rates 

income after bousing costs 


purchaser 
£ £ 
3.500 

1,085 

635 

tenant 
'£ £ 
.3.500 

1.085 

635 

U>25 


" — 


2.945 


■ 1.720 


555 

194 

1,780 

623 

1,313 

3,306 

400 

2,877 

100 


— 


140 

150 

1.703 

150 

550 


1.603 


2327 




duta^SSSSvT wteS i ^ lndWdSll°°to incidence of our various taxes Is 

JSSSVSSSa bfj) »wt I*** Ml in ** o? afthe reasons P^y^le for these dis- 

-^J wish -U' be ruled by tninds of many people. Day bY which cause a person to make toroons. • . 

^t-Clyderida and whether da F ministerial voices .warn us the^ different choices as these 1£ 

^folians -andall those that Inflation wiD make life more cannot be quantified. An exam- was 

of toe S *** more intolerable.' tbkttoe SS, wSuS. however, show »Pf »SdTSL "SS^Stt 
jutb wiH wish to be ruled horror of unemployment will in- that -the private house pur- ment would kmp more or voeir 
ffc’wtiwe rlribn Is strictly evftably grow, tfaaft : the 'Standard chases motivations were better 

?to pre-war of living must surely fall and that national interest, for foe d “m^*5 tlve Tf t0 n.^ 

^ LikelfortSro Seland, only by a concerted effort on the "independence, better 

. power ar6 ride . Part of all of out working popula- environment, etc., as also would VAT rate m mama mm 

PW cw. we-hope to arrest ^ effects 0 f his decision^ 3 per crayo^5^ «mL ttg 

IcIi^ biit UiiUkeJJorthcnj _slvde down ihe alwerr Sl£P^ for- example, less inflationary oiir mairecx tax rate u pnew 

-Lafl U wllV not ’hc based on'Sarely foere has been no time in ^ohal spending, lower -public wpuio move nearer to tnose on 

■ppvhd historical Teasoua.^-It foe bwtory of the exmxx tty When «ocpenditure, lower Imports, etc. “ThJ'Snf these ebaaees on 

^ based on foe ideology, of - foe_ old battle cry, “united we Having allocated this rignifi- .Jh® icnan^ on 

] %car minority- who?blde ;ata^r divided we fall" mjwt cantiy\greater sum to “house SL {Sf SXl 2EE* from VAT 
.* estreme-,-: views within more -appropriate. And what do pqj^se ** the owner occupier- is JJJt the ertra mcome trom ai 
i§Ic political genera Usa- we find?. of dosing the with the problem of wouldbal^cefoelOK o^incgne 

/ J&foleh at the present- time .Mate tofl^a. the common enemy, flasmdng the subsidy to the local g?” ' » dSS netted 

i ^ouslj’ conceals thelrrlong- our leader, are busily encourag- authority tenant. Customs ana jsxmse quaes nenea 

jL^SsSm’atid proposed conduct mg _th'e troops to break ranks and ~i believ& that these calcula- 
.^ViroinenL It also hides this, gtup separate icBtahlishnents to ticins" take all factors into 
those who are likely Scotland asd Wales. This wiU account and will help to clarify 
■■■’' . seed to power on devolu- inewtably mean;, more people this overall -discussion, 

ill not be event? drawn engaged^ | in non-productive work, j. H: Ronllier. 
v. be respective regions hut suhsantia! increases in overhead * Wesffrory RckkJ. Nortivwood, 

• ' 'iftie -from single conurtm- tammanOn <06te,. but above Middleser. -: 

; thereby having narrow 2 divisive effect on the ail-out ... -. ... ... . . — 

ii to. Their remoteness from effort needed to carry us W. ¥1 . , 

^ intside their interests. Will oto; preset rintost overwhel ming DISHDIGu gflfl 


^ghtened. by foft difference one would ^d^ 

Agents: and dialects that, to the need in ihe long, term to intro- ■ - r jjr; j 
^ >f their electorate, will be du «e some form of devolution, B OniSfl Bfl 
tant as those of West- giving Scotland and Wales some r . . 

‘ -r but will: nevertheless be authority to run their own. local Front Mis* F-Looe Far. 
- 1 point of discontent. affaits. - Baris fate the time to be 


£9bn. . Increasing the standard 
rate to per cent, would in- 
crease this income by £4bn. In 
the same year IT netted £14bn- 
Decreasing the standard rate to 
25 per cent, would reduce this 
income by £4bn. No national gain 
or loss. 

The effect on the employed in- 
dividual earning £60 per week 
would be that his IT would be 
reduced by £3 per week (from 
£13). As we-spesd 70 per cent 
of our net income on consumer 
goods, then foe VAT on his 
weekly consumer spending would 


- . Sir,— Mudh is talked of the £5 increase by £3 per week (from 

sieve that the Celtic fringe ® per week mobility allowance pay- £3). No gain or loss to the indi- 





slow ill euiatfrdo Mt «£ sorvirai seen u> 

***** Lcne - 

. and da a^wo Bur ^ Bul - 
encies-as -safe- peat^pay-. 
ly -tip aervtot^to tBore 
in. a condescending. man- 
ic Labour Party in TTales 
se Conservative- Party . In 
ad, .both of wham-are 'and 


abic-to. disabled drivers' _and vidual tax-payer, 
passengers but less is said of the These figures can be picked 
fact that- those over the age of over -in detail, and the adverse 
SO. are not entitled to one penny effects on minority groups can be 
of it . Can anyone please explain raised, but surely we must con- 
why there is this, harsh dis- sider bold policy chaages to 
.crimination? Does the Goverir correct our' direct/indlreci tax 
meni seek to punish severely dis-- structure which-has evolved in a 
abled. people for growing older ? patchwork fashion and which 
It 'could be. so, for there is a now threatens 
precedent; those who draw- the -recovery. 

-free invalidity pension lose D. R. Evans. 


our ' economic 


am wu» w .wnnpn <|iv -xnto ... i- * 4 

uuqwity parties in faose. Froai Mr. J. Ttovilicr ■ - — , 

should rtgftct on fae have -been reading fan it at retirement age in exchange “Germ.” LankhiHs Road , 

of their Mps ,- ar should cO rr e ^oudenco - on the. fa ctors for the retirement pension which ■ Winchester, Bants: 


GENERAL 

Cabinet meets. 

Britain due to repay SL54bn. 
central bank standby drawings, 
but also due to receive $4S6m. 
from Italy in repayment of short- 
term loan. 

Treasury issues figures of 
Central Government financial 
transactions, including borrowing 
requirement, for November. 

EEC Environment Minis ters 
meet, Brussels. 

EEC Council meets on social 


To-day’s Events 


questions, Brussels. 

Professor Alan Peacock, Profes- 
sor of Economics. University of 
York, and former chief economic 
adviser to Department of Industry, 
gives 1976 Wincott Memorial Lec- 
ture, “The Credibility of Liberal 
Economics,” London School of 
Economics, W.C-2. 5 pjn. 
PARLIAMENTARY BUSINESS 

House of Commons: Debates on 


Public Accounts, 
rising prices on 


Committee on 
and effect of 
pensioners. 

House of Lords: Consideration 
of Industrial Relations Order, and 
Supplementary Benefits f N1 > 
Order. Debate on new Highway 
Code. 

COMPANY RESULTS 
- Associated Television Corpora- 


tion (half-year). Baker Perkins 
Holdings i half-year). Great Uni- 
versal Stores < half-year). Lloyds 
and Scottish ( full year). London. 
Merchant Securities (half-year). 
J. Lyons (half-year). PegJer- 
Hattersley (half-year). Ransome 
Hoffmann Pollard (full year). 
Trafalgar House Investments (full 
year). United Gas Industries 
(half-year). Wolverhampton and 
Dudley Breweries (full year). 
COMPANY MEETINGS 
See Page 21. 


The SAA Flying Hotel to Jo’burg. 



This is the Hyi 
to South Africa 



Our Flying Hotel takes off every 
evening from Heathrow, bound for Jo-burg: 
A giantjumbo 747 Super B, with an 
interior designed for us to give you the 
luxury of agrand hotel. 

For a start; there are fewer seats in 
the aircraft than you might expect; so you 
can stretch your legs in comfort And - the 
armchairs were specially designed to give 
you more comfort 


The Hying Hotel 
Economy Class 
arrnrTian: 




1 


From the moment you board, a 
friendly maitre dliotel and bis thoughtful 
staff make sure you enjoy your stay. 

No less t han eight kitchens are busy 
preparing superb cuisine: you’ll be 
surprised at the range and the memorable 
wine list 

You can view a big feature film en 
route... or listen to a choice of six stereo 
music programmes (LATA regulations 
require us to make a small charge in . 
Economy Class). We even provide a 
no-smoldngarea. 


Our Firing Hotel ha > become a treat success wi th 
travellers. Our friendly staff really go out of their way io 
make sure you enjoy your slay v. itli us. 

SAA’s Firing Hotel; it’s the comfort- 
ableway to So utli Africa. And the fastest 
wayrevery Monday we fly non-stop. 
Nobody knows South Africa like SAA, 
with sendees to 22 destinations in . 
Southern Africa. 

Ask your ABTA travel agent about 
our Blue Diamond First Class service, or 
our personalised Economy Class Gold 
Medallion sendee. Or contact us. * 

South African Airways, 251/9 
Regent Street; London W1R 7AD. Phone: 
01-734 984L Also at Waterloo Street 
Birmingham 021-643 9605. Hope Street 
Glasgow 041-221 2932. Peter Street 
Manchester 061-S34 4436. 


DlttouL OvLsspy 
Asorawrct 


F Osr Vw/to : 

k \^f Jn/wswa&^enir^'cfe VI if fnto 

Comfort all the way. 



South African Airways 
Where no ones a stranger 
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The Financial Times 


COMPANY NEWS + COMMENT 


LRC first half profit soars by 56.8% 


DIVIDENDS ANNOUNCED 


Dale Corre- 

of spending 

payment div. 


Total 

for 

year 


1.95 — 


Group snlec 

1976 

£'J00 

42.->rg 

1973 

£000 

31.27* 

Trn>lliig prafir 

4<i?9 

3.D6 

Interest payable 

911 

6SM 

Profit befora txx . 

J.787 

2JHS2 

Tax 

i.rte 

l-CIS 

.V:t profit 

1999 

1.190 

Minorities .. .. 

106 

46 

Exiraord. debits . 

19 

— 

Attributable .. . 

1.534 

1.144 

Dividends 

ASH 

410 


5.38 

0.2 ■ 

' a • 

.1 

0.72 

1.S2 

3.13 

125(b) 

2.3 

3.12 

0.75 

0.75 

0.44 

2.5(b) 

02 


3.3 

0.4(e) 


1.32 

5.63 

—(d) 


IN THE half year to September 
30, 1976, group -sales of LRC 
International expanded by 32.5 
per cent, to £42.37ra. and pre-tax 

profits jumped by 38-8 per cent. Current 

to £3.<<ra. Profits for all 1975-76 payment 

reached £5.3 Ira. , . . if. 

The directors are confident that Armliagc Shanks ......int, 2.9a. 

the second half will reflect con- Brownlee .................. Jat- O.a 

tinued growth aad. performance Caravans JW* «.•■■■ 2.? 

and they interri To ’ recommend Centrewaj - Secs mL 

the maximum permitted final Frederick Cooper ..... 

dividend. Meanwhile, to reduce Deri tend - v * n .L 

disparity with the final, the in- Eng. Card. Clothing ...inL 
lerim payment is lifted from 1.05p Frederick Evans ......... 

to tJ25p net per lDp share. General Electric int. 

Half-year Tear Hanson Trust 

1970 I974-7S LRC Inti. i...int. 

nvou yj an< i c. Second Dual int 

*■?* Picking (on Bros. Int. 

i'sii Progressive Securities ini. 
sjin Russell Bros. (Paddington) 

2.530 InL 

victoria Carpet int 

“ Wagon Industrial int 

:.65i J - w * Wassail int 

i.2M Dividends shown pence per share net except where otherwise stated. 

Direct exports and overseas * Equivalent • after allowing for scrip issue. tOn capital 
operations have again contributed increased by rights and/or acquisition issues. (a) Adjusted for 
strongly to the success and there consolidation of lOp shares into 50p shares, (b) Increased to reduce 
were significant increases from disparity, fc) For 16 months, (d) Total of at least 4.2p forecast. 

North America and India. ■ . . 

members are told. 

The Board is inviting Air. Alan 
U'oltz. president of Schmid 
Laboratories. Incorporated — the 
company's main operating sub- 
sidiary in North America, and 
Mr. Michael Warwick-Smith. 
managing director of -Sanitas 
Trust — the U.K. t oi Ie.tr jes division, 
to join the Board of LRC Inter- 
national with effect from yester- 
day.' 


April 4 
Jan. 12 
April 1 
Jan. 14 
Feb. 4 
Alar. 3 
Jan. 31 
Feb. 23 
Alarch 31 
Feb. 4 
April 1 

Feb. a 
Jan. 3 

Jan. 28 
Feb. 24- 
March 25 
Jan. 12 


nil 

4.4(a) 

0.65 

3 

0.8 

0.62 

1.65 

2.73 

L05 

2.1 

4.36 

0.75 

0.73 

0.44 

2.1 

0.2 


Total 

last 

year 

4.2 

lS3 

02 

B.S3(a) 
1.06 
S2 
2.3S 
12 
327 
3.12 
3.09 
3.SS 
• 023 


3.54 

1.41 

6.19 

02 


Deritend 
37% faU 
athalfway 


o comment 

After achieving 


has been a big improvement in 
general engineering as a result 
of the pick-up In the motor indus- 
try. Since August orders have 
been flowing through and order 
books are now full to the year- 
end. The shares, though, suffered 
from continuing doubts over the 
strength of the recovery in the 
engineering • sector, and were 
A DECREASE in pre-tax profit of marked down 3p to 105p, where 
37 per cent., from £753,000 . to the maximum dividend would 
ruw ,. ra £476,000, is announced by Deri- yield a prospective 13.6 per cent. 
.-\lier aL-mei mt; a full recovery *’ , c ,' - „ r __ ,u_ Kolf 

in 1075-76. LRC appears to be «“* 5?* 1476 ^ut the 

re-establishing its growth trend in imn'mi-Pd tp 

thp rurrpnt vmr Fir«f.h»if directors state that improved re- 

Prefits are Ip b? i)mori 57 peJ «{“ ate expected for * e second 
- e ?^ C m n hJlT P t r h 0 J e r d ; K' 0n ,n!; The group is fully equipped 

North American interests. D men L U th ey yiy^sncl follow- 

profits (HSOOOO m the g“ ,p ,™ n i p S™ SV, econom, 

SSKIi = i re t jj ke l* l 2 JE is in a strong position to meet 
TirK-^thc subsequent increases in demand. 

^ d Jaririli* Sales for the first hall year ON EXTERNAL sales up from 

nm P from d tb?s soureo The -rewnh sli 3 ht,y “P at £9 - 8s " 1 - agai^t £6.14m. to £723m. pre-tax profits 
, £9.37ra., and tiie tax charge was 0 F English Card Clothing, manu- 

52*. S47J00 compared with £391.600. fa ctu4r S - orErt clothing and 

Stated earnings are 92 p. down j ron a nd steel wire, rose from 

from 14.7p. An unchanged in- £787,000 to £1.033.000 for the sis 

mike LR|" one of' the most ,erim dividend of 3p net per SOp months to September 25. J976. 

solidiy-based com pan I ^ in the g™* ?T ted « arnin fL advanced frora 

domevefc goods market. A full- S?J! date 


substantially but margins have 
been improved and Sterling's fal) 
has upvalued the overseas contri- 
bution. The recovery on The Con- 
tinent has been particularly 
marked (up 97 per cent.) but it 
was this area which ais worst 
hit in the downturn. Meanwhile, 
the stock market's attention re as 
much on the 613 share holdings 
as on the tradmg outlook Carclo 
Engineering has built up i> s stake 
from 14.4 per cent, in July to 
172 per cenL, while Joe Hyman 
continues to hold his 25.3 per 
cent., share. Carclo is consider- 
ably smaller than ECC ar.d claims 
not to be considering a bid, but 
it is very lowly geared. Sow that 
421 per cent, of the shares are In 
only two hands, the chances of a 
bid emerging eventual ! v must be 
considerable. ECC shares have 
risen from 44p to 49p this week, 
where the. equity is -priced at 
£2.Srn. The prospective i'iekl is 
S.4 per cent - 

Wagon Ind. 
to hold 


£2.77m. 


English 
Card tops 
£lm. so far 


However, the wide product base 
which the group has built over 
■ ho last couple of years must 


rei~ £L33m. The directors state that 

V^ B wtohin t Meh D t l h > i€ the dividend' has not been in- 

v creased in erder i<* conserve re- 
JSLStts sources and allow for continuing 


covering a maximum dividend of 
11 per cent, (at 49p) more than 
twice. 


Recovery at 

Centreway 

Securities 

Centreway 


expansion. 

The directors add that the de- 
pressed state of the economy ha« 
had an a Averse-' effect on demand 


and the current position of the. 
order books the directors esti- 
mate that the second, half profits 
should shtriV'same improvement 
on the' Srst. 

The net interim dividend is in- 
creased from 0.8p to lp oer share. 


for products of some oEgraup^ absorbing £57.000 (£46,000). In 
constituent companies. This, with the l0 Mareh S1 ig 76 the 

the new companies being de- total was 2.3825* paid on a pre- 
veloned not having reached the tax nrofit of £L546031. 

RJA'S! J?S M a *Lw T 5i5 d U.K. tax. most of which will be 

the decrease In pre-tax profit. deferred; increased from £61.000 

A mm merit . to £81.000 and foreign tax from 

. £431.000. to £556.000. Profit attri- 

Deritcnd Stamping's interim butable to shareholders advanced 
profits slid a further 37 per cent, from £252.000 to £350,000. 
after an equal drop in the second An. analysis of attributable 
.half last year. The two ' new profit b y areas where the group 


IN THE HALF-YEAR ended 
.September 30, 1976 profits oi 
IV agon Industrial Holdings moved 
ahead from £lm. to £l24m. but 
the directors state that the cut- 
back in public spending is affect- 
ing certain sections of the group 
and for the full-year they antici- 
pate that the profit figure will 
equal the £2. 77m. reported for 
1975-76. 

The- directors say that while 
the group’s extensive product 
range provides a stabilising 
influence, certain activities are 
now being affected by the restric- 
tion of erpendkur^ at national 
and local government level, which 
makes it unlikely that results for 
second half will equal those of 
the same period in 1973-76. 

The Grst half profit attributable 
to. Ordinary holders emerges at 
£582,337 compared with £460292 
and earnings per 25p share are 
6.5 p fj.lp). 

The interim dividend is raised 
from 2.1p to 25p net. This is to 
reduce disparity and it is intended 
at least to raantain the current 
year's total at 6.194p. 

r:rs: ij!f 
1V76.77 1973- 7S 

£ £ 

Tnrtwver 12.*74 0 ‘t t2."*i.ort 

Trading profit X.K&7?? l.OCr.TCS 

Imprest rc-Klralile ..... 1 W its 9.3:: 

Interest poyaUr 55 4.^ T2.C9T 

Prom before tax lg37.3S*> UXM.TO 

Taxation SC V& j2?.M 

Mmorltic^ 7.2~2 : 7.335 

Aftnb. OnJ 5M.7i7 -MJ.39: 


WHY WIMPY HAD TO BE: SOLD 




4. . 


ill the 



UNTIL quite recently, J. Lyons 
was 9 successful, if rather staid, 
group. Then it decided to 
abandon the sleepy image and 
take the plunge for growth. 

In a succession of deals in the 
early iSTOs Lyons made acquisi- 
tions in both North America and 
Europe. It also put imo motion 
the expansion of the U.K. hotels 
chain and the building of a new 
cake manufacturing factory in 
Carlton to take over from the 
vast Carfby Hall site in West Lon- 
don which was to be redeveloped. 

In pursuing its ambitions. 
Lyons amassed a huge pilo of 
debt: borrowings in the last 
balance sheet for the year ending 
March 26. 1976, amounted to 
£2 40m. Applauded at the qutset 
for its enterprise— and en 
conraged by the banking, com- 
munity to borrow the cash— the 
burden of tbe debt has proved 
too much. Hence, the announce- 
ment yesterday of two subs tan 

tial sales following the disposal 
of 35 of -its hotels — the balk of 
that business — to Trust Houses 
Forte for £27.6m. at the begin- 
ning of November. 

The opposite 

The sale to United Biscuits of 
tbe Wimp}' franchise and the 
business of supplying the 
Wimpy. Golden Egg and Bakcn- 
uke chains in the U.K. is 
expected to net Lyons about 
£7ra. The .second disposal of its 
U.S. Tetley operation to the 
American Liggett Group — better 


known for its ■' interests -in- 
tobacco, wines, spirits*, and pet 
foods— will ■ net .. a. further 
SUS27m_ (£16im.K ' : _ >. 

The trouble for Lyons has hed 
not Only the atdount of the ' debt' 
but its nature. More than £170m.- 
of the 1240m. was . Ixl ;ftr3(g& 
borrowings. The, Idee was that 

the overseas acquisitions tfere 

expected to be Aroublefttiafe-ai- 
thc outset and therefore' it wag. 
considered better tn channel the' 
Interest . payments through the - 
U.K. where it- was expected that 
profits would be good. — ; 

In the event tbeVogpbsite 
happened. - Recession aet ^ and 
price controls wcre liaposed, 
spendable Incomes drop 
tounst trade • withered 
crucial tlmo and sterling - 
to plummet Furthermo. 
frora property d 
which at one time con 
more than £3m. a 
evaporated along' with 
mon experience in chat 

It was the overseas » 
that were supporting 
and every .time sterling-' 
lower so the borro ' " * 
more painful. . . 

Exactly how muchr$iadrfhe‘ 
disposals will do Lyons 
revealed In tn-day's half-year 
statement, which is expected to 
contain more . than a ..usual 
amount of detail on balance-sheet 
items. But it has been said, 
without complaint from Lyons, 
that the group needed: -to - -raise 
130m. by selling off assets to 
alleviate problems. Wilb the 
latest sequence of disposals 


t£W?5 • 

mounting to ESIm^ 

this goal appears to have wea 

achieved. . . . .. . : .^- 

^ The loss of the Wimpy >ndnew 

Is sure to be particnlarg uad ftr 

Srons which has run the opera- 
tion for more than M .^axs. In 
terms of the value of tiut bnat 
ness the turnover in. the last 
accounts was £8.1ra. and pre-tax 
profits were £L4ra. The -book 
value of the assets vAaalsSm. . ' 

For United Biscuit* the puc- 
chase of this business screes a 
dual purpose. First, the acquisi- 
tion slots in nicely .with. its OB- 
Crawford subsidiary, which- la 
4tiready one of. the largest 
operators of a Wimpy franchise 
in tbe U.K. The second bonus 
is 'that, because United Biscuits 
is paying for tibo acquisition with 
its shares — to be placed 
immediately Is the market to 
raise the iart cash—the in crease 

enables the- group to raise Its 
dividend. 

The final point is that the price 
Jt : is paying fof - the . Wimpy 
franchise business, while by no 
meads a forced sale, does repre* 
sent a very fair. one. ft adds 
-roughly 6 per cent, to the. equity 
of the group is exchange for the 
addition of about 6 per cent, on 
an h istoric . profits basis. 

The sale of the Tetley business 
to Liggett, in which Rothmans 
has a 9 per cent, stake, probably 
is not quite so much of a wrench. 

When Lyons originally bought 
Tetley it was only to acquire the 
U.K. Tetley tea bag business — 
the U.S. side wa* merely part 
and parcel -crf -the-deel. Under 


the latest dekl wlth j 
only the U.S, tide th 
to disappear, which t 
manufacturing aod m 

Tetley . Brand Tea pr 
coffee product* 
Martinson Busttio 
and Mr, Automatic b} 
The UJ\. sidd of Tm 
intact. . ...... 

Tbe profitability of 
has not been reveafe 
1973 its annual sales' 
which is dwarfed by. 
turnover nf the putt 

The fut 

So what does the' 

for J. Lyons? - I 
observers have beeg 
group’s obituary. " 
disposals. J. Lyon 
an annual iuruov_ 
£ 600 m. at -the tod.i 

it will remaba : 
ranted in 

through its t 

Baskins-Robblns 
Corporation of 
will retain ri._ 
Europe through, 
Horn burs, the Di 
cessing business:^ 
for £Sni- as pari of J 
programme, ptua jP 

in Holland-Hand V 

France. 

As for the U.K, | 
that Lyons will £ 
viable but will expa 
base of being a vet 
manufacturing - an 
group. -■ 


Duple Inti, 
improves 
to £0.9m. 

TURNO\ r ER FOR the year to 
August 31. 1976 of Duple Inter- 
national rose from £9.6m. to 
£1 1.64m. and pre-tax profits re- 
covered from £286.000 to £901.000 
after £60,434, against £153288 for 
the first half. Rill year earning’s 
are shown at 1.4p (026p) per 
op share. 

The directors say that despite 
the improvement the need for 
further consolidation remains and 
again' there is to be no dividend. 
The last payment wa$ 0.75 p net 
for 1972-73. 

1975-76 1974-73 
£066 (000 

Turnover 11.M4 9.597 

Pre-tax profit «n 2M 

Tax 470 1S8 

Minority loss — 3 

Enra^ntUnary Of Mis .... 4.7! 

Rrtaimd - .4 152 T371 

t 


lication of the half yearly report. 

For the past three ^fineradal 
years interims were declared in 
December, with the register dos- 
ing prior to end of that month, 
in order to exclude from parti- 
cipation in dividends those shares 
issued on December 31 on conver- 
sion of convertible notes. 

But all convertible notes have 
now been converted Into Ordinary 
shares or repaid. 


Victoria 
Carpet 


ft comment 

The first-half profits at Wagon 
Industrial Holdings are up 23 per 
cent., but the second TiaLf is un- 
likely to repeat last-year's 3! per 
cent, jump; exports are only 


Securities recovered from *74 000 • 1 lf u f . 1 “ t /'“f, 1M ' “‘"l p ™ 111 D Y areas wnere xne group creeping up, with the chance of 

SOTS half 0 year°to ££?*£ ^S^SP Tel , (£0 °° “ 5 per ce ^ of 

* tave not omitted): UJL £74 (£o5J: Europe (against 21 per ceni last- year), 

as a result of Middle f Ea\t orders. 


September 30 1976. includine a ? , 7^ omitted): UJL £74 (£551: Europe 

m J'tSoo. •&* ?ss .•ssrsi (imi: 


from £2.12ra. to £2.46m. were working at only 60 per cent nH rv f 

After tax up from £36.000 to capacity. Finally, there was an nary credlts of £424 ' 00 ° f£7S 000 )- 
£112.000. stated earnings advanced overnight downturn in the gas m comment 
from 4p to 12p per SOp share. The turbine division, which ran into 

interim dividend is effectively losses. The picture halfway English Card aothing has made 
raised from 4295p to 5275p per through the second half, however, a big stride towards returning to 
share. Last year’s total was equal looks much more cheerful. BotlT its 1974-75 level of profits with a 
to 9.S3p paid from pre-tax profits forgings and electrical repair -31 per cent, increase jn pre-tax 
of E3S4276. equipment are . steady but there profits. Volume has not increased 



PHOENIX 

ASSURANCE COMPANY LIMITED 


Interim Statement 


ESTIMATED RESULTS TO 30th SEPTEMBER 1976 

The following are the estimated and unaudited results of the Phoenix group of companies for the 
nine months ended 30th September 1 976 with the comparative figures for the corresponding 
period in 1975 and actual results for the full year 1 975. It is again emphasised that interim figures 
cannot be taken as a reliable guide to results forthe full year. 


Net premiums written : 

Fire, accident, marine and aviation 

Investment income 


9 months 
to 30.9.76 
£*000 


9 months 
to 30.9.75 
£000 


Underwriting profit : 

Fire, accident, marine and aviation. 
Long-term 


Less expenses not charged to other accounts 

Profit befo're taxation..— — 

Less : Taxation... — 

Minority interests ■■■■. — - — — 

Net profit ^ — 


Earnings per share 


Year 
. 1975 
£'000 

245,487 

24,342 


Note : Overseas currency transactions have been converted at rates of exchange appropriate-to 
the periods in question. In converting US dollar transactions for the 9 months to 30th September 
1976 a rate of .$1.67 has been used ($2.04 for the 9 months to 30th September 1 975 and $2.02 
for the year 1975). - ' , - 

United Kingdom fire and accident underwriting shows a small loss resulting from subsidence 
claims paid and provided for totalling £1 2. million. 

A loss of £4.825,000 (1975 -£2,135,000) is included from' the United States reflecting an 
operating ratio of 1 08.3 (1 04.5). The figures have been adversely affected by a reassessment of 
claims reserves which is continuing but the future impact is expected to be less severe. 

Canada has earned a profit Australian results have improved but still show-8 Toss. 

Investment income increased from £16,758,000 to £22,037,000. The pre-tax ’profit is 
£1 6.1 61 ,000 (1 975 - £1 1 ,775.000). 


NEW LONG-TERM BUSINESS 


New sums assured 


New annuities per annum.. 

New annua! premiums 

New single premiums 


- 9 months 
to 30^76 
£m 
• 809 
7.9 
7.9 
1.8 


. 9 months 
to30;9.75 

- " ; £m 

670 
*5.0 
6.0 
- 1.3 


Year 

1975 

£m 

961 

10.1 

10.0 

1.8 


. 8th December. 1976 


Meanwhile, the wagon regjtir and 
OJeo pneumatic divisions are vul- 
nerable to spending cuts at British 
Rail as is the road signs section 
to local authority economies, and 
the recovery on the general 
engineering and fasteners side is 
unlikely to be sufficient to bring 
the total above last year’s final 
profit levels. At S2p, a maintained 
dividend would yield 12 per cent. 

J. Grant sees 

satisfactory 

result 

Trading profit of Edinburgh- 
based house furnishers James 
Grant and Co. (East) for the nine 
months to October 3L 1976. was 
£340,200 compared with ■ £309.700, 
after taking' account of deferred 
service charges but before tax. 

Sales during November are In 
excess of last*year, the directors 
state, and providing no adverse 
trading conditions are encountered 
in December and January the 
result for the year should be satis- 
factory. . •, 

An unchanged interim dividend 
of 1.75 per cent, will be. paid on 
December 14. 

The company is private and has 
“ close ” status. 


Hazlewoods 

shares 

suspended 

Hazlewoods (Proprietary)* the 
sauce and pickle concern, has 
requested the suspension of its 
share listing following a loss of 
over £200.000 In the year to March 
31. 1976: The shares had fallen 
lp to I8Jp before suspension. 

The Board, headed by Mr. 
Herbert Towning. said yesterday 
that the loss together with capital 
expenditure incurred had imposed 
strains on the group's working 
canitaL • * 

Pending details of a proposed 
reorganisation of the group— 
since the year end steps have 
been taken to restore profitability 
and to secure finance on a -longer 
term basis — the shares have been 
temporarily suspended. 

In June. 1975 Hazlewoods raised 
over £60.000 by a rights issue at 
25p a share. 

Collars Group 
midway fall 

Pre-tax profit of Collars Group 
for the 26 weeks to September 
30. 1976. was JE22£76 against 
£89,621, aftet depreciation and 
renewals of fixed assets £58,347 
(£53,415). Tax took £LL584 
(£46,603). * . . 

ABERCOM INVEST. 

Abercom Investments is return- 
ing to its former practice of* 
declaring the interim dividend in 
February, together with the pub- 


TURNOVER FOR the half, year 
to October 2. 1978 of Victoria 
Carpet Holdings . showed little 
change'll £4.s3m. agaiori £4-$8 bu 
while profits fell from £244,144 
to £27,327 before tax of £14*10 
compared with £126,954. • 

Tbe directors report that 

September, an upsurge In tk, 

for new ranges and designs^ has 
enable the company to atidtoa 
record sales for the psstMwo 
months. They are concentrating 
on exports which, tncreaeeS(, by 
40 per cent in value durinsMhe 
period. Increases In cost&~cpn- 
Unue to cause anxiety, thaj^dd. 

The interim dividend is bOEl at 
0.4375P net per 23p shaM.ojpast 
year’s total was I.4075p p*«R§rom 
pre-tax . profits of. £5792** ~ ■ 


Midway p ra 
for Russell 
Brothers 



Shopfitting specialists and 
exhibition contractors Russel) 
Brothers (Paddington) reports a 
turn round from a loss of £20.590 
to pre-tax profits of £9.575 fot 
the half year to August 31. 1976. 
Turnover expanded from £0.35m. 
to £0.6 Im. There is a tax charge 
of £3,335 compared with a Credit 
of £4,000. 

' • The interim dividend is kept 
at 0.75p net per 25p share. Last 
year’s total was 3.5S65 d paid from 
pre-tax profits of £45.485. 

The directors say that prospects 
are dependent on orders being 
obtained at economic levels and 
the receipt of orders is. .in turn, 
related to business confidence 
which at present is sadly lacking.. 

Mr. R: EL Eyres left- the com- 
pany on August 28, 1976 but has 
rejoined and has been re- 
appointed a director. 

LONG TAP 

The prospectus is published to- 
day in connection with the -latest, 
long tap Issue. The issue of 
£5 00m. of 154 per cent Treasury 
Loan -1998 at £99 per cent, is 
payable :in full on application and 
tbe list of applications opens and 
closes. to-day.. . 


Brownlee 
well ahead 
at midway 

TIMBER MERCHANTS Brownlee 
and Co. mon than doubled pre- 
tax profit in the 36 weeks to 
September 25, 1976, from £585,000 
(for 24 weeks) to £816.060. 
Turnover, increased from £&89m. 
to £8.94 &l. 

Stated earnings are up from 
2.5p to 5.7jx per 25p share, and 
the company is to-pay an interim 
. dividend for the first .time. The 
dividend is &9p, meaning that the 
final dividend -fc limited to L5382p. 
The direetoft' colter that they 
will nave no dflficulty in recom- 
mending that amount Last year's 
single payment .wax L84745p from 
profits of £894314.. . 

Mr. P. A.: Barrw-Graham, the 
chairman, says although 

overall turnover increased, the 
proportion represented by soft- 
wood and hardwfeod fell ehghtly 
compared with* ftfct year. Buying 
prices have nontinhed . to rise 
sharply, prinripahy fine to the 
continuing -fait in the value of 
sterling. 

A significant proportion of the 
substantial inc r ease fa trading 
profit': represented stock profits, - 
he adfSs. and. lt Is unHfceZy that 
the- same measure of stock' profits 
witt oecnr during Qie second halt 
TtiB reyalca -do- not include tiie * 
pjfbffe on §ale- bf the : company's 
mvosferent in XlEance Alders. 
v.tikh\ took place, during the 
period^ This raafised 1 £594,ooa 
which producetT a net surplus oi 
£27%066 -over bqok, -value., 

The company has' deliberately 
reduce its .reliance on softwood 
ar^hardwood. tiie chairman says. 
A ''ccmtimlatioa , of this: policy, 
together ' with the increasing 
demand received for the require- 
ments for home modernisation. 
wfB further enhance trading 
prospects and should help to 
reduce the fluctuations in trading 
pattern, he adds. 

There has been an increased 
working capital requirement as a 
result of substantially increased 
turnover and of the cost of stock 
replacement, but Che company has 
continued to apply a firm control 
to* cash flow, which remains 
satisfactory, says Mr. Bams- 
Graham. 
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are. very good, says 
the chairman. The ti 
have begun the cm 
a highly satisfaeta 
adds. - 

Action has bto 
improve the effiriei 
tinns In companies' 
U.K. and Franco vri 
rented with distribt 
goods to mainly rat 
_ Reflecting . . .j 
Mvery group 
the year to - . 
£M8ra. 

November. 9. ,p - 

. An analysis 
f£000s omitted)'" 
goods £4.993 (i 
(IS30): packaging':! 
and £180 - (£207): 
£1.325: (£810) and 
Share associates— a* 
£1.167 (£951) and " 
parkaging £787 (£S 
(£40). " . 

Direct exports . 
£3,430,9*8 split up i- 
ceiunges) North 1 

America- 58: Europe ' 

Asia- ami Aurtralia 




M.Y. Dart 
prospect 


RESULTS AND: ACCOUNTS IN BRIEF 


LONDON CREMATION COMPANY— 

Pre-tax profit Tor six mMitte n> September 
SO. I 9 T 6 , £ 20.833 I £ 21 . 411 1 . 

HIGHLANDS AND L 0 WL 4 NDS-SeC 00 d 
uttenm cUtidend 10 per cent, leas 
Malaysian tax. Payable December 31 . 

M.T.D. (MANGULA) — Resabs year to 
September 30 . J 978 . * already 

reported. Ftxed . assets 8 KbodJ 22 . 64 m.- 
(FRbod^e.lsm.). act ctzrreiit - assets 
SRbod.oarm. <sRhod.n. 94 tn.t;£ Meetlns.- 
SallstTury. Rhodes la. Janaaiy ». 18 ”- 

LOWER PERAK TIN DRSDGING— 
lotcrtm dltndeod. 7 J cents perJBare. less 
Malaysian tax lor year endlns' AncQ 30 . 
1977 . Payable January l—-'~ Total in 
1975-76 was 15 cents. 

ATTWOOD GARAGES— Interim 0 . 5125 P 
net esazso — total L 43 pi. Turtwrer (exclud- 
ing VAT and car tax* haif .year to July 
31 . 1978 . CL 930.923 lO. 982 .W 7 ). • 

Profit £ 31,807 < 07 . 0181 . Jess tax 01,233 
<£SS 49 >. Banilnga per share 048 p. iOJ 9 pl. 
Trading improvement bas cteUnued In 
the third auarter. and based on present 
InformatiOD. directors andetpafr that the- 
BnaJ profit will be comparable to last 
year <£ 59.535 pro-taxi, . 

WYNDHAM BNCINECRniG— Turnover 
£ 109.000 '£ 72.0001 half rear to September 
30 . 1078 . Profit £ 9.500 ' 0.3501 after tax 
of fB .500 (£ 330 ). 

UTAH MINING AUSTRALIA— Final 
divdiend. 6 cents malting 11 cents i 7 .S 
cents) for spar ended October 31 ; 19 TB. 

TONGKAH HARBOUR TIN -DREDGING 
— Results tor year to Jinn 38 . 1976 already 
reported. Fixed assets 3 MT- 27 m. 
SUlJSm. 1 , current anets SSJfim. 
8751 m. i, current . liabilities 91 X 7 m. 
S.llm. 1 . Meeting. Knals Lnmpar, Dec. 
30 . 

NORTHERN IRISH AND . SCOTTISH 
INVESTMENT TRUST — Gross revenue 
£665213 I rajast for year in October 31. 
1976. . Net revenue £33.038 (£3X3291 after 
tax of £28.102 iI16j> 27). Earnings per 
25 n Abaro o.TSp '0.7tpi. Net aitsei value 
per Ordinary share liCp .25pi- Final D.15p 
net tn.Spi, matting total £l7p net iD.uSdi. 

OUCKWARI TEA AND RUBBER 
ESTATES^-Report and accounts for year 
to October 18 . 1975 . have been delayed. 
ACM lus been convened for December 3 L 
1976 . but WU 1 be adjoorned to a date 
when tbe report and accounts will be 
available. . * • 

ARCHIMEDES 4 M VESTMENT TRUST— 
Second -'interim In Heu of final 2 ^ 8 p 
making 4 ^ 8 p f 42 Sp). Grom rerenoe for 
year to October 31 . » 76 . £ 102,724 

iJSjtfSi. Net profit ( 3 S 4 .U 9 ) after 
tax of £ 32.508 (£ 2 s^J 3 i. earnlnW>sr £p 
Income share 4 . 73 p ( 4 .Sp). Ket asset 
value 47 . 73 p i 6 X 33 p«. 

PETAL) NC TIN— Pro-tax profit, year 
to October 31 , IB 7 B, 5 M 7 ^ 3 HL lELtBm.l 
after depredatltm si.®». Ol.BSm.j. 
investment tncmric ■ cross) - 3169.000 
LS 33 .S 2 S) and cxecpUona] credla Sltr.ono 
f 527 . 873 1 . To tax J-UCLIIM - < 3250 . 308 1 . 
Insurance claims outsuruUnc at October 
3 T. 1975 , bare not hceo settled and 
Utica tlon Is pending, the directors state. 

SPEEDWELL GEAR CASE COMPANY 


—Results for tbe- year to July 31, . 1978 
already reported. Tbe camoany is well 
pieced, to make headway under adverse 
cosditiods. To maintain. the group's Herald 
poxUJon tbe directors have not recom- 
mended a dividend. Fixed assets 
£359.585 (£382^851. Net current as 
£219.015 (£19L231). Meeting, Birmingham, 
an December 20, at noon. 

PHOENIX MINING AND tHNANC 
Results- for year to September 30. 1978. 
already known, current assets £471.888 
U334J42L Current liabilities £14.729 
f 927,745V Globe ' and Pboentx Mining 
holds 42.8 per cent. Interest. Meeting, 
100. Old Broad Street. London. EC, 
December 30. at noon. 

M055 ENGINEERING GROUP— Results 
year to August 31. 1976, already known. 
Group fixed assets njram. rn^m.1. Net 
current assets- 94.05m. fOSTou. -Net 
improvement In Uquld funds £ 220.000 
<£416.9001. Chairman says group is In 
sood order. “ We look forward, with 
eagerness to the programme we have 
ret ourselves,” Meeting. Warwick. Decem- 
ber 30. at 2 pan. 

Wilson PECK- (general retail mnstc 
dealers i— Board hopes to bald ACM in 
the first half of January.' Delay In pnb- 
Hsfiln g acconnxs for year to- March . 31. 
1978. due to complexity of accounts 
arising bom affaire of subaldiartes. - 

PROGRESSIVE SECURTOES INVEST- 
MENT trust— interim dividend 8.73p 
(same and £5p total). Gross revenue 
half year to . September 30. . 1978, £57.146 
tB0.47Di. Pre-tax revenue £46.382 f £88.5801- 
Tgx £15,099 f £32.3441. 'Net . asset value 
102s>, <S7pi per 50p share. 

TILLEY lamp flight engineering 
manufacture) — Turnover . £1,031.582 
■ C1.692.2M( for year to June 30. 1978. Pre- 
tax loss £49.878 (£47,8551,' after deprecia- 
tion 910LS06 (£BSX33i. crediting overheads 
capllaUsed oo work on plant and tools 
£19,508 iCSJXD. and' amount withdrawn 
I corn capital and In v est m ent grams 
reservo against " tfepreriatloo £28,833 
<E».M6). Tax credit nsaoo . (credit 
pojssn. extraordinary debits £33£2D inn). 
leavltiE loss for year £84.199 (£20.7741. 
Loss per i5p share, before extraordinary 
items 7.7p <5Xp). Wo dividend '(same). ' 

WIBKeLHAAK mines— R esult? for- tire 
year to September 20. 1978. already re- 
potted- Mining, assets 140.44m. (fMJJm-i. 
Met current assets £U2m. Meet- 

Hue, J , on January- 28. 

■RJRR0SS- MINES— Be9ntta for the year 
to September. 30, 1978, already repotted. 
Wiring assets BQm.- (943.780L). - Set 
mmat a sam. £LS*w. *ILftn->. Meet- 
ing, Johazmasburg on January 28. 

BRACKEN MINES— Results fbr tire year 
ended •September 30, 1978. already n- 
paned. Minflic assets JErr^Sm. musm.i. 
Net current assets n ssm (£L34mj. 
Meeting. Johannesbnrx' on Jannarr S. 

LESLIE GOLtr MINES— Besules ror tire 
year to September 30. 1978. already 
reported. Miring asreu EBJlSm. 
<£2 6J3m,>. Net current assets eltobl 
f CL film.). Meeting.' Jobatureabnrg, on 
January 28. 


The affairs of 'KT. Dait are in 
a-satisfactory shape, and prospects 


MucMow { l^' 

continuec 

profitabii 

During the year 
IS7B, A- and J. Mi 
again suffered fro - 
.costs which cottld r 
on lo houses purcha 
the group earned o- 
reorganisation of it* 
tag activities, and a 
the direct labour jfo 
redundant “ThJs fc 
so that we can opei 
at lower: levels of o 
the past, J states t 
Air. Jothan Muckloy 
Despite extremely 
rates • and ' the 
uncertainty the gn 
to sell housw and th 
should ensure con 
ability he adds. 

The financial pos 
strong. Rental in 
continue to incre: 
trading companies 1 
able profit potential 
told. 

The realryition « 
and reorganisation t 
investment compai 
tinuing, resulting 
surplus of £517,361: . 
is stated. 

As report’d on 
pre-tax profits rose 
to £L72ra. m-1975-Tfl. 

Is 5.M13p (5.4Mp); 
share.- - «-.* 

Mr. Jothan 
relinquish the - 
favour of Mr. j 
after the AGM 
December 31 at 15 


! I 

a 


UKO internatio! 

Limited 


27% RISE IN HALF YEAR PROFIT 
INTERIM DIVIDEND UP 90% 

# Group pre-tax profit fbi^iaff year s nded 30th September 1 976 £1 ;802.000 
an increase of 27%. . 

4|f. Group Sales advanced 20 %to £1 6,190,000. Profit after tax and mihoritY 
interests £897,000, an increase of 3296. 




' economic circumstanced. 


forecast of £4.1 m for theiill year, an increase of more than 24% over the 
previous year. ' ' , . 

* The Treasury has conseritetl to payment of total dividends of 8.0p per share 
in reject of the currerttfinanciai year. (1 975/76 - 4.2p) f An interim divid 
- TV P per share has !5aen declared payable February 1 1 th. 1 977, compare 
with 1 .4p per share in tiieprevious year -a rise of 9096, 

Directors intend to recommend a final d<vfd«nrf nf r T3n M p ehn^ Total 



# M ain increases in ophthsimic profits have come once again from the home 
mass manufactuifrig, companies, which are continuing to recetveth( 
benefits of recent subsianhalin vestments in new production plant 

¥fr Seles and profits of the Still-Group, which supplies a wide range of kitoherr 

equlpmentto the hotefafptcAenng trades, increased sharply compared wit 


Europe's Jargest manufacturer of ophthalfmc gjass lens' 
and a lending supplier of spectacle frames 












n 
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Pilkington tarns in Him. 
in first six months 

LOWING THE second halt of extraordinary. Items of SU Bm. likely to make- any ' signifieaiti 
76- recovery to £3 S . 6 3 m ., com- relates to pre-commisddning costs contribution but the other major 
S with a depressed first half of this majof investment.' In overseas companies should again" - 
.e pf £9.9am., Pfildngton October the glass .fibre- 1 wool plant show satisfactory results, 
aers has turned in a pre-tax at the new works at Pontyfelin, 
ice of £27.6Srn. for the first South Wales, was brought on 


Safe* 

£ra.tax profit 


1875-76 

1074-78 

C 

"E 

44J7LMO 

39 .725.300 

. aWAlM 

L2S&200 

. l,K5,0«r 

1,023400 

-872400 

328400 

- 158400 

207,800 

110,000 

782 .800 

474,000 

1,600400 

345.7® 

•416,600 


tenths 'ended October 3, 1076, stream. 

h Sir Alastair Pilkington. Earnings per £t share before 

man. says is closely In line extraordinary tone ; are ILSp Net nnssi 
expectations. (0.6p). The Interim dividend is Minority profit ..„ 

wever he’ regards the future raised from 4363P to SJiflp -oet— onunarr 
a certain as there is a pause the 1975-76 total, was 9-3Sp. Foreign odumae" 

ie recovery of almost every The results of .overseas com- sain* 

ccy and especially the UiL panics haw . been . converted at usude 

group is in a strong com- rates ruling at Qctobdr 3. In “L<wb 

Ivq position and should be accordance with previous practice, 
to do well in reasonable trad- unrealised exchange' 'profits _ of 
onditions. , £L0.2m. arising on the conversion 

. the trading level the contri- of ne t assets of orcraeas 
-n from the UJt was up from companies and., .-^unrealised 
m. to £9.i9m. in the. first half, exchange losses of J3-8m - aris ing 
overseas side produced -an o® the conversion of --ovexseaa 
nee from £U?m. to «L26nL. long-term bofrwwngfr/hy the 
; licensing income went .ahead parent company have been taken 
£8.47m. to £H.5tin, to reserve. ; Net er change profi ts ’ 

e chairman feels that the pro- of £0.8in.-on. the normal activities 

still below the level adequate of the group, includingrihort-term. ... ._ ... _____ . 

icourage the growth be wants borrowings, are included m the Holdings, formerly British Cotton 
«. Overseas operations con- trading profit • Wool Dyers’ Association, advanced 

td to advance and there was Capital expenditure during the 45 per cent in the six i months to 
arked improvement in the year totalled almost : £$0m. The September .30, 1976 and despite 
ralian operations after the £17 Am. set aside for the replace- higher ' Interest pre-tax profits 
ipointments of previous years, ment of fixed, assets. on a current surged ahead from £70,259 to 
e Indian fibre glass operation cost basis and for obsolescence £274,634. Profit for the last full 
■ned record results but the helped; to Jfinance- these: invest- year totalled £313,210 


Cawdaw 
upsurge 
at midway 

Sales of Cawdaw Industrial 


glass company there had meats- the directors .point: ouL 


acting and liquidity prob- 

uor Board and man age- 


45 trad! 

.. Major 
: changes have been made and 
fit set on the financial assist- 
being given by Pilkington. A 
ant provision of about £2m. 
been made to cover the loss 
lis operation. 

First half 
19W-T7 1975-76 
•FOW £806 

s 191.465-129,724 

110.736 68.13 

100,617 51,925 


See Hex 


Caravans 
surges to 
£2.1m. . 


R all-year 
1973 1978 

£ £ 

Safes ............ mmm.... 5,537,728 3,805,341 

Profit 904.S1S 14L6M 

Imprest 9S.3S4 71,345 

Profit before tax 2M4s M 7M» 

Tax ; ; 144488 37.SE7 

Net profit ; 130 7549 3M33 

Chairman, Me. G.- H. Lowe 
reports that in the first half the 
textile division . contributed 
“ handsomely ” to the group profit 
and retail outlets and engineering 
company have improved on their 





profit 


21 


jumps to £120m. 


I imar group 19,948 MJS8 FOR THE year to August £1* 1976 previous - performances. The 

w profit* 15.460 ■ i,956 Caravans international 1 reports a timber business in the New Forest 

*■ 91 ® jump in ■ pre-tax profits, from has been r profitable but the 


reeas 8,101 

Ung j income 14.506 

of associates 7,343 

Merest — 4.880 

. before tax 27-629 

19.654 

irtflt ....... 7.613 

Wes - .. 788 

ordinary debits? - 1.330 

ntafale - 5 jm 

sods 3.133 


Tcrrv FtrJt 

SiT Alastair Pilkington, chairman of Pilkington Brothers. 

Hanson tops £19m. 
and pays maximum 


THE SUBSTANTIAL increase In range of expectations and the 

1.415 ^porpupdfroin^a_,loMLorS68A00 t^erpertence, tMiculto^due^to ipr()fit by Hanson Trust UJC side has made a strong 


to a profit 

*56? reported. 

396 The ■ directors -believe 

u profits for tiie - current* _ 

“5 should be in line with .those now 

2,626 reported. 

»d ' 2.746 52,«B Net earnings for. the year under 

Jwr demciiiam no^n. ffT.ssm.i. review rose from 0_25p'toS_62p 
(radon to mlaranioM or fixed assets -1,-— irTVbnv of im- 

u «4JniL). and obsolescence of P* r 20 P SKia ™ ™ Y»W Hffl; 

assets 12.43m. <c.29m.). tlndudes proved results a final. .dividend of 


that taking place, 
year 


EMI records 
sales jump 


Phoenix Assurance slows 
in third quarter; 


.r *■«*»*■■ ajrsisi asss E? ssssm 

£19.2 m. on turnover of £322J6m. have been further boosted by 
compared- with £75.67m. At mid- the Hygrade acquisition. Thus 
way, profits were £7.82m. against the U.K. brick activities have 
£5.&7m. much more than doubled profits 

Full year earnings are shown to to some £3.5 m„ although pros- 
be up from 8.8p to I5.1p per 25p pects are currently somewhat less 
share and, as promised; the divj- bright. In the U.S. the economic 

— _ ...... . — In November, " EMI Records dead -total is raised from 5.11 94p upturn has helped to push the 

tax £i3^um. <£3J3ni.i and ovmras 2.5p net raises •the" totm from OAp sales in the UJFC. were up nearly to the maximum permitted 5.6313p textile Interests higher, and while 
L an5 ! 'dM ‘ tax ^ 10 3i5p * wtaect to :-^B*asury 34 per cent, compared with a year net with a final of 3.1313p. Sea roast is down, the recent 

worn* (nr lax punnses ofeburges consent. ago, and December is expected Tax takes £8. 1 9m. (£5.33 m.) and summer fishing season, which will 

rpiaceiwnt and furore obs^eueenre The directors state .. that the to be another successful month, minorities XOJftm. (£0.B2m.). The show up in next year's figures, 
ed araMs-and br loasea in certain group’s UJC. companies have Sales last ' ' month . reached balance- attributable to Ordinary promises well. At 10Sp the p/e 
SSSShJ stemmed their losses and should £7.03 m., an increase of’ £LSm. holders is £10.1fim. t£7.99m. after is EB and the yield is 8.9 per 

anrt pre-SmmKXiJw «SSnaS Produce a satisfactory ^profit in Although the UJv. record , market extraordinary credit of IlBlm.). cent 
i. i Koo.oooi, g Deficit. the current year. In -view of is estimated to be ’down by 10 Assets per share are shown at S5p 

ie float glass plant in Sweden economic and political difficulties per cent. EMI Records' share has (72p). ' Y T v 

1 production and a large part South African companfeare nn- risen by 5 per cent • : The directors state that the I - K pi iQliriphPQ 

. J . company’s basic strength, reflected IflUUlUCa 

in its earnings perforinance and its . _ 

cash position C£37.7m. in cash and ' Y1PW QPnPVTiP 
short term deposits), emphasises .W” atUCUIC 
the potential for the coming year. The United Kingdom Provident 
Sales and pre-tax profit con- institution has completely re- 
sisted o f Affriprodncte: sales dasign ed its Individual Pension 
£lBRo4m. (120.38m.). li JC , LtUtam. p^,, w juch aims at the growing 

executive pensions market. TTie 
f£7.9m.), UJC. £p6o,000 (£575,000). new scheme offers flexible benefits 
. Industrial ^ sennees, ^ sales, ^ todirectorsandotherkeyexec'u- 

ftcr nine months pre-tax profits against £18^, after a nine months' sum assured and existing bonuses . tnl v* , ..rirV r tives both on retirement and on 

Phoenix Assurance Company rise of £4.4m. The prospective from £4.00 per cent in 1975. On ir death, in service, the attractions 

w a £4.S9m. advance at maximum yield of &.4 per.cent is the simple bonus series, the rate P'y* "En r rff- ttiA bein * competitive rates and high 

.. the six month stage the expan marginally below the sector, and is increased to £4.83 per cent# of bonus avocations ° n th e benefits, 

a vres one of .£4Atim. at £!2.l8m_ the shares are unlikely to do any the sum assured from £4.40 per iStnwt The company is among the 

n the nine months * ‘ ‘ ~~~* ^ 

ome rose from i 
{.Oim^ underwriting 
9 .and accident, etc., was ar. 

<m 3.45m. to £fi^3m. and. Ion;' 

m profits totalled £L2Sra. ^ ‘ '-£ 4 . 

fi -< Sher wSuw LOrnGrCrOlt - agamst £3Ji5 per cent in “^e'“cTOrtnurtion ' eqmpment .Many companies are now pro- 

SSiffOiKml * U73> and building material companifa wding pensions for directors 

SsSmiL I£3.J Bmi^i rpnllPC ‘r- produced the major part of the through a separatescheme from 

Si i repiiW - .f. - j • increase with profits more than the main company pension scheme. 

profit js£7.i2m. , „ . . .. I A-fl51V 7 <S ftmrhiinv to (tA.exmi'i ^ enables much more flexible 

*"■ .Mr, f f U U «J » ' gSSIi in aTu.S SShiues benefits to be paid to such persons 

» 02- Wp). , Contercrof 'lips Written to share- ^ armcTmembereare told Before with a much shorter qualifying 

et written premiums for fire, holders afcouf a "misleading and X\OmD271V Est onSte costs. Cans- Period for maximum benefits than 

(tot, marine and aviation inaccurate letter sent .to them So^oublSi^Sifit tottSS would be possible under the main 

« t£ldL9m.). .to Mr. Oerfaijiow^who is calling . • . S SS2S £od PnSS scheme: 

Jh r P rem0Val b0m Meetings • SL- %SmSSr3 The benefits provided indude a 

i>iew annuities pei the Board, . . ... 0 c** 44m for its first six months tax free lump sum on retirement 

um £7J)m. (£5.0m.); imw ^Mr. '.Etertwell writes _ Hensher (Furniture Trades), within’ Ha hson. plus pension taxed as earned 

* Ithough pretax profits for the Great Eastern Hotel. E.O, 12. Seacoast. -in more difficult income with a widow’s pension on 
single premiums £LSm year en^ed September «0 wtfo .^bt amd Moscrop (Middleton), nmi-korc produced an excellent death. Should the executive" die in 
. down from £290,000 to about Middleton, Manchester, 12. Law- renirn on capital employed with service a tax free lump sum would 

£265,000, order .. . books are cur- rence (Walter), Savoy Hotel, a nrofir of £326m. (£7.9m.). The be payable together with a widow’s 
comment tenUy some 12 per cent, higher W.C, 12. London Scottish uJ amounts for 57 per rent of pension, 

deterioration in Phoenix “f T’T. **322 the company’s pre-tas profit and ‘..^I.has rev ie^ afijhi rate 

competitive and has streamlined 

,U L....-0 hann oaliainatad t,u H-a™"-*" _ IIIIHJ IUC, Cht.., 1V.JA PlUUt 4*»-/ the 3 d tD UUStTatiOIl. It DOW provides 

Mr ‘ Hot ’’ proposed (Contractors), Edinburgh. 12. a comment generous Jree cover, that is 

^ tw0 colleagues be appointed -Smiths Industries, Crickiewood, - acceptance without medical exami- 

f0 Eoard of Comercroft Mr. N.W. 12. Westward Television, The results of Hanson Trust have nation, provided at least three 
nm tne snares lost op to Hartv.-eH says that Mr. How does Plymouth, 2A0. emerged at the top end of the members participate, 

on the remits. Outside the not have ^ relevant experience. 

UK underwriting moved 
-.d front a profit- to a' loss 
een the first half and the 
months' but that is a 
ction of exceptional' claims 
provisions .against subsidence 

age during tbe r summer -and The Provident Life Association 
^ot constitute any particular. 0 f London has 'announced its 
d.-So though the profits may bonus rates for 1978; as usual the 
elow expectations^ the. fourth first life company to do so. 

■ter could look much better. The. reversionary bonus, rate on 
estimates • are pitched around, the ■ compound- bonus series is 
areas, of - £25m. lifted to £4.25 per cent of the 


AN ADVANCE of JESSAm. to 
£1 19.8m- is group pre-tax profit is 
reported by the General Electric 
Company for the six months ended 
September 30, 1976, on sales 
£172m. ahead at £963 m. -.' 

Despite the slackening in de 
maud for some products in the 
UJC. and in some overseas coun- 
tries, there has been growth in a 
number of product fields, the 
directors state. Outstanding group 
orders at September 30 were 13 
per cent up on the previous year. 

The half year profit includes 
share of profits of associates up 
from £10hm. to £15.3 ul, but is 
after providing £&.7m. (£3Am.) 
against such profits. The directors 
explain that the provision has 
been made to reduce the com- 
pany’s share of the profits of the 
British Aircraft Corporation to 
that covered by dividends 
approved by the Secretary of 
State, and the results for the half 
year have been restated to give 
effect to this. 

The half year balance attribut- 
able to Ordinary holders emerges 
at £56 (£4Llm.) and earnings 
per 25p share are 10-S5p (7.48p). 
The interim dividend is raised 
from 1-B5P to L82p net— the total 
for 1975-76 was 3269p paid from 
profits of £207m. 

six montts 
1976 1973” 

fin fin. 

External sales 963 791 

Promt UM JU 

Taxation 62.2 43.1 

Nft profit 57.8 42.1 

Minorities 0.S 1.0 

Attributable Ordinary . 56.S 41.1 

■ Adjusted, t Includes Interest receiv- 

able ftrom loans and deposits less bank 
Interest payable £15. Im. (I7.7tn.1. share 
of profits of associate* £15.3m. (£10.501.), 
and Is after provision asalnst share of 
.profits of assodates £6.7m. (£3.Bm.i and 
loan imerest £4_3ni. (£4-5m.). 

A divisional analysis of total 
sales and percentage contribution 
to earnings shows: engineering 
£136m. (009m.) and 13 (10) per 
cent; industrial £l27m. (010m.) 
and 22 (22); electronics, tele- 
communications and automation 
£273m. (£222m.) add 26 (25); com 
ponents and cables 015m. (£99m.) 
and 11 (10}: consumer products 
£99m. (£91m.) and 5 (7); and over 
seas £287m. (£220m.) and 23 (26) 

Export sales totalled £232m. 
(078m.j and, export orders re- 
ceived amounted to £392m. 
(£260m-). 

The directors point out that the 
average number of people em- 
ployed in the U.K. fell by about 
5 per cent, mostly as a conse- 
quence of the fall -off in orders 
from the Post Office. 

The company is planning a re- 
organisation of its capital struc- 
ture so as to reflect more appro- 
priately the interests of share- 
holders in. its industrial and finan- 
cial assets, without limiting its 
flexibility with regard to capital 
investment It is hoped to make a 
detailed announcement early next 
month. 

Statement Page 26 
See Lex 


BOARD MEETINGS 

Hie foBowtas companies have notUfed 
dates of Board maettms to die Stock 
Exchange, suck meetings stv useaUr 
beW for Ofe purpose of considering divi- 
dends. Official indication* are not avail- 
able wbnber dividends concerned are 
JUKtt» or finals and- tin- onb-dlrfelons 
ftoim beJow are based mainly on last 
yea rti ttanmble. 

TIMMY 

IntertoiK Associated TeJerfslon, Baker 
ParKns. British Tar Products. Burnett 
and Hall am shire. Cafrd (Dundee), cattle's 
Holdings, B. Ferttexnco, Graham Wood 
Steel. Gnat UmsenHd Stores, James 
Latham. J. Lyons. Mitchell Somers. 
Normand Electrical, Pegfejr-HaUersley, 
Romiedge and Kegan Paul, Show Carpets. 
Sterling Industries, utmad Gas Industries. 

Finals: Casilefield (Kfena). Rubber 
Estates. J. A. Devenlsfa. Liner Concrete 
Machinery. Lloyds and Scottish, Mar ley, 
Northern Midland Construction, Ransoms 
Hoffmann Pollard, Redfearn National 
Gllass, South vaaL Tnlalgar House In- 
vestments. Vaal Reefs Exploration and 
SUnlng. Western Deep Levels. Wntver- 
bamMoa and Dudley Breweries. 

_ FUTURE DATES 

Interims— 

Poramfc o pde Rubber Estabea 

Ewer (George) 

Monk CA-1 


United British Securities ... 

vimen . 

wiDtinsou Match 

Final*— 

Crmalate - - 

r toaMAfi 


Dec. St 
Dec. la 
Dec. U 
Dec. 14 
IDec. 13 
Dec. 17 


Dnhlfler 

Gutnnees (Arthur ■ 

Lee (Arthur) 

Land and House Property 
Osborn (Samuel) 


Dec. 16 
Dec. is 
Dec. U 
Dec. 14 
Dec. 14 
Dec. 21 
Dec. 13 

St&veJey Industrie* Dec. 13 

Westland Aircraft Dec. 15 

Whitehause (Cfeorse) (Engng.) . Dec. U 
t Amended. 


Frederick 

Cooper 

loss 

Turnover of Frederick Cooper 
(Holdings) for the 16 months to 
July SL 1976, was £8. 98m. against 
£7.6m. for the year ended March 
31, 1975, but the company 

incurred a pre-tax loss of 
£246,427, compared with a profit 
Of £269036. 

Stated loss per lOp share was 
2.62p against earnings of 2J>lp, 
and the final dividend is (L2p net 
for a total of 0.4p against 1.06p. 

There was a tax credit for the 
16 months of £132.743 compared 
with a charge of £125,722, leaving 
the net loss at £116,684 against 
a profit of ' £143,434. 

Exceptional items taken into 
account in arriving at the loss 
include had debts totalling 
£90012, trading loss of £163,959 
arising from discontinued opera- 
tions and profit of £35070 on 
disposal of plant and equipment 
of discontinued operations. 

The company operates as pro- 
cessors of cold rolled steel strip 
and formed sections. 


\Tbe rate on the pensions busi- material mod has accordingly been together with a terminal bonus of 

Sm. uSJt.SS. first's B^tSdwMTS^ ■-» of artachin « 

1975. 


„* s- i s a n “ . — 1 ^ 


BIRMINGHAM MINT 1 comment 

Pre-tax profit of Birmingham Frederick * Cooper has been en- 
Mint for the half year to Septem- gaged in an intensive slimming 
ber 30, 1976, was £226,000 and not operation recently, hence the 
£266,000 as stated yesterday. reference to discontinued actfvi- 

"V — * " ■ ' ■ ■■■ ~ ■■ — — 


ties and the sale of Commercial 
Bearings to Metalrax in June. 
However, any benefits from these 
have yet to be seen in the group’s 
pre-tax figures, with the returns 
for the last 16 months' period re- 
vealing a continuation into the 
red in the last ten months. Thu 
current year should see some lo.*>s 
elimination from these and they 
must also have made some inroads 
into group borrowings. However, 
gearing must still be high — at the 
end of 1974-75 borrowings were 
152 per cent om net worth — and :t 
full recoveiy seems a rather Ion^ 
haul, a point which is rcliectcd 
by the market capitalisation uf 
only £400,000 at 7p. 

Judge Inti, 
in better 
position 

IN REAL terms Judge Inter- 
national has cut its stocks by 
about flm. or 25 per cent, during 
the year ended June 26, 1976. Mr. 
Lloyd Ressler, chairman says thur 
although the reduction was 
necessary and has put the group 
in a healthier position for thc 
future, rt had an adverse impact 
on the results as it meant cutting 
further the already depressed 
production levels, rcsuitinc in n 
substantial under-recovery nf 
factory overheads. 

Although stocks have been 
reduced the net assets of the 
group are still £3. 5m. (£4.2m.l — 
equal to 532p (G3.2p) per share— 
and this does not take account 
of the current values of the 
Canadian and U.K. properties 
which are estimated to be Ilm. 
above book values. 

In 1975-76 there was a turn- 
round from a profit of £D.51ra. to 
j Ids ofs £0.95m. The chairman 
says that the croup has continued 
to run at a loss in the first few 
months of the current year but 
-these losses are now substumir.liy 
reduced with a recently improved 
sales - performance. 

He finds it impossible to . 
predict the current year but ' 
hopes that the corner has been 
turned and that the croup will 
be moving into profits in ilie 
second half of the year. 

Looking at 1975-76 the chairman 
points out that although turnover 
rose from £7.92m. to £9 .23m. 
trading conditions remained poor 
in all subsidiaries. There had 
been a sharp increase in U.K. 
houseware sales in the first few 
months of 1976 giving rise to the 
Board's expectation of an 
improved second half. Based on 
the historical seasonal pattern the 
group anticipated that demand 
would remain high in the June 
quarter, but in common with 
housewares trade generally the 
group suffered a severe downturn 
in sales in the last quarter. 

There was a. net increase in 
bank loans and overdrafts of 
£1.72m. (£0.3 m. decrease)-— at June 
26 (he figure was * £3.55m. 
(£l-84m.). Stocks appeared at 
£4.09m. (£4.39m.). 


SATISFACTORY RESULTS 
IN A DIFFICULT YEAR 

Points from the Statement by the Chairman, M r. Frank Webster, 
Year ended 30th June, 1 976. 

■ Profit before tax of £944,000 within 1 0% of last year's record profit 

■ New manufacturing investment of over £400,000. 

■ Strenuous efforts being made to increase exports. 

M Revaluation of Industrial Estate reveals a surplus of over £1m. 

■ Rental Income up by 50%. 
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Pensions 



The new State pension scheme is due to start in April 
1978. This heralds the start of a new system under 

- -which every employed person can look forward to two 
: - pensions — an earnings-related pension as well as a ‘ 
. basic state pension. 

! 'This .raises a number of fundamental and searching 
: .questions on which your clients will be seeking 
~ advice: 

What are.the reasons for contracting out of the 
earnings-related scheme? 

What are the reasons for contracting in ? 

: What consultations must employers have with their • 
'employees? - 

‘. t How is pensions negotiation affected by the pay 
'restraint policy? 

When do decisions have to be taken ? 

.What* alternative schemes are available? 

- The answers to these and many more questions will be 
. .given at special regional seminars to beheld by 

Crown Life Peristons'Umhed.' Crown Life has analysed 
the problem in depth and developed a simple, but 
-comprehensive, audio-visual presentation.©! the main 
issues involved. Each seminar win be chaired by 
T Cliff Michelmore. 


The seminars will be held in leading regional centres 
during January and February, 1977. 

Each seminar will start at 11.00 and finish at 1230 and 
there will then be a buffet lunch and drinks, if you would 
like to attend the seminar in your area, please 
complete and return the coupon. 


□ Insurance Brokers 

□ Accountants 
D Solicitors 


The seminars will be held : 

London 

Purcell Room, Festival Halls - Tuesday 18th January 
Glasgow 

Albany Hotel - Wednesday 26th January 
Bristol 

Dragonara Hotel - Wednesday 2nd February 
Wembley 

Wembley Conference Centre- Wednesday 9th February 
Birmingham 

Metropole ' J otel, National Exhibition Centre - 
Wednesday 10th February 

Manchester 

The Post House -Thursday 24th February 


m 
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Regional 

Pensions 

Seminars 


To 

J. J. Bond 

Grown Life Pensions Limited 
NLATower 
Addiscombe Road 
Croydon CR9 6AU 



isou? CfF cs^pa:,!:; 


1 

1 Please reserve a place for me at your Regional Pensions Seminar 

! * 


on. 


1 understand that you will confirm my reservation in due course. 


Name. 


. Company. 


Address. 
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New proposals from Sime Darby 


; ijhe Financial Tiin^ 


BY MARGARET ROD 


THE BOARD of Sime Darby Hold- day-to-day conduct of the com- Turnover for the year was up announced in March when a forc- 
ings has put fonvard new pro- pany's .affairs would also be on- from £L01m. to £1J2^2 zl« and las cast for the- full year would be 


posals in the hope of resolving the Board, 

the dispute which has blown up Publication of the new. propo- 
sals follows abortive negotiations 
between the two sides 


took £106,326 (£35^01).- 


made. 


over the composition of the 
Board with the Malaysian State 
owned Pernas. a considerable 
1 shareholder. 

The revised pfsn, which en- 
visages an increase in the size 
of the Board from 12 to 15, has 
not been agreed with Pernas and 
its advisers, Rothputra. Nominees. 
The scheme, which will be put 
to shareholders for a polf vote 
postponed from to-morrow until 


in which 

Sirae's advisers, Kleinvort Ben- 
son, put fonvard several propo- 
sals not acceptable to Pernas. 

Before the revised plan was 
announced, it became known that 
the Overseas Chinese Banking 
Corporation of Singapore and its 
associates would not participate 
which had 


in the poll 


Cope Allman 
sees £3.7m. 
midway 


Mr. Manson felt confident that 
the group's -capital investment 
programme, new product develop- 
ments and export growth would 
ensure its steadily increasing pro- 
fitability. * 


December 30. would involve the ior 

placing on the Board of the four 
British directors whose re-election 
has been opposed by Rothputra 
and also the three leading Asian 
personalities whose election bas 
been proposed by Rothputra. In 
addition, the Board proposes to 
select and invite for appointment 
as a non-executive director one 
more person of international 


F. W. Evans 
rise-scrip 
proposed 


Hall & Earl 

confirms 

forecast 


After a rise at halfway from 


standing and repute to fill the £77,000 to £82.000, pre-tax last year. The improvement was 


15th place on the Board. 

As foreshadowed in Mondays 
Financial Times. Mr. Jim Bywater, 
Sirae's chairman, said he was will- 
ing to resign the chairmanship 
if that would help a compromise 
to be accepted. 

Should the present proposals be 
approved, the Board says, Che 
result would be a majority of non- 


been GROUP PRE-TAX proSt of Cope 
Allman International for the half 
year to December 31 should be 
around £3.7m, compared with not 
less than £3. 5m. forecast in the 
annual report, chairman - Mr. 

Louis Manson told the annual 

meeting yesterday. REPORTING pre-tax profits of 

All divisions (packaging, £227,286 for the half-year to Scp- 
engineering. fashion and leisure) tember 30, 1978. compared with 

uwav irora h J* d '. pe CL ornwd bette J r - to d ?« £265,262, the directors^ fabric 
uway irora corresponding period „ . "' ,,1 „ 

-tax profits lsgt TCar The imSrnvMi^nt Sana®* manufacturers Hall 

and Earl confirm their forecast 
of full-year profits not less than 
last year’s £S2 1^000. 

First' half turnover rose from 


in 


of plastic mouldings manufae- particularly significant 

““ P»=^srin S . 

advanced from £114£62 to In view of the emergency Bud- 
£ 190,9S4. The directors state that get expected next week, Mr. 

the first two trading months of Manson was unwilling to predict £3R8m. to £5 -33m. Profit attri- 
the current year have started very the results for the second half stable was £107.286 against 
well and in November they but .stated that subject to any poo oq 2 after tax of nig 000 
achieved a record output significant changes affecting the ttrTrr... r . ” -° r - 1 *™J 

The final dividend of 0 7^40 net company’s activities. it was anti- (£138. TOO), extraordinary uems 
.. . rity otnon- . total ^rom clpated that the present level of nil (£27iM) and minorities of 

executive directors 00 the Board, P« »P « 'bare hits the total from £ fitabait ^ would continue £2,000 (£770). Stated earnings 

scrip issue is the attend „,r. fe i, from ^ ’ olp Z S 

■?vecutive.s responsible for the proposed. First half results should be share. 


BIDS AND DEALS 


More Govt, aid for 


(■&/ 





National Enterprise Board is to The Board is "fully confidant? 
provide up to £3m. of finance that, -when shareholders receive 
for Cambridge Instrument Com- this information and : particularly 
pany. The scientific instrument the Board's forecasts for the 
concern formed in October, IB75 current year, they will gonsklar 
in a merger becked by £-Hhu dl that the- offer is w opportunistic,* 
Government ' money, * between wholly inadequate and -itf.no Tpw 
Metals Research 30d SMI. an off- begins to reflect the true valnaof 
shoot of George Kent reflect the true value of share- 

CIC’s accounts for the 15 holdings. Meantime, sh are hol ders 
months ending June 30, 1376 show are . strongly advised to take no 
a trading loss of £l.9ra.— in the in connection with thtdr 

nine months since the merger the holdings, 
new group has lost about £tkdn>. 


_ - . a pmiiaKc Shanks Group meat market aad'w^. 

ot . £?|I! iQ £325,000 toi work; and aB of zfiaeTa 
^ te^!f mrTbi°o^r r»7a. vumerable in ItaS 
" io?the 53 weeks to Apnl 3 OveweaMbOut a -third 

ims were 12.7m. - .oven~th 0 South Africa 

The interim he, £ 11 * 

Usl ■ nim*r.gjst 


—and borrowings of £7.3 m. 
(breaching its limits on £L2m. 
of loans with the Government) 
which have since increased to 
over £9 in. 

In a fetter to shareholders Dr. 
Michael Cole, the . chairman of 
QC, explains that there was a 
significant sales shortfall in the 
scientific instrument division, in 
particular for image analysers 


Worry over 
Golden Hope 
minority 


Tnrnovrr 
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By Margaret Reid 

Concern has been espr 
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Union Corporation Group 
GoldMines 


Points made in the Statements by the Chairmen 
Mr. E. Pavitt and IVfr. L. W. P. van den Bosch ' 


vr Fabrication demand for gold shows strong support at lower price levels. 

•& Wages and amenities for black labour again improved. 

vc Distributable profits cut by increases in taxation surcharge and loan levy. 


■2£ Considerable re-organisation needed to maintain production and minimise 
cost increases when 11 shift fortnight is introduced in 1977. 


Improved training and better utilisation of labour force most likely means 
for increasing productivity. 


Results for the year ended 30th September 1976 
(compared with results for previous year) 


Name of Company 

Tons 

Gold 

Net 

Dividends 

Ore Reserves 

Milled 

produced- 

Profit 

cents per 

Tons 

Value 

\ 

'000 

Kg 

R'000 

share 

'000 ' 

gms/ton 

Bracken 

1,018 

7,687 

5,738 

35* 

1,700 

9.3 


(1,018) 

(8,144) 

(7,662) 

(52) 

(1,700) . 

(10.0) 

Kinross 

1,494 

.11,122 

12,752 

32 . 

. 5.300 . 

9^3 


(1,540) 

(10,935) 

(14,043) • 

(54) 

(6,500) 

(9.8) 

Leslie 

1,230 

5,677 

2.479 

14t 

2,300 

7.0 


(L250) 

(5,938) 

(4,083) 

(28*J 

(3,000) 

(7.2) 

St. Helena 

2,260 

26,052 

34,828 

170 

9,300 

14.8 


(2,246) 

. (25,382) 

(30,084) 

.(250) 

(11,000) 

(14.5) 

Winkelhaak 

2,015 

15,416 

11,667 

76 

6,700 

9.4 


(2,025) 

(14,784) 

(13,579) 

(108) 

(7.800) 

(9.3) * 


Ore reserves shown are those calculated at a gold price of R3.500 per kilogram. (U.S.$125 per ounce) 

* Includes 1 0 cants capital repayment t Includes 5 cents capital repayment 


Kinross Wines Limited 


St. Helena Gold Mines Limited 


Present plans show that No. 2 shaft will be 
commissioned in the first quarter of the 1 977 
financial year. Expenditure related to the shaft has 
amounted to R20 million, the ore reserves are 
somewhat lowerthan previous estimates reflecting 
the higher pay limit and also the fact that 
development has moved out of the richer central 
shoot Higher values are anticipated once 
development from No. 2 shaft gets underway thus 
adding considerably to the life of the mine. 


The new reduction plant Con which R1 8,977,000 
had been spentatthe financial yearend) should be - 
fully operational by the middle of 1 977 and result io 
greater efficiency. With the lower gold price and 
. increased costs ore reserves, although adequate, 
are considerably lowerthan previous estimates. 
Moreover much of the central richer areas of the 
mine have been worked outand operations-are 
moving into lowergrade areas. Subjectto labour 
availability an increased development rate is planned,. 


Winkelhaak Mines Limited 


Five of the seven milling units were completely 
overhauled resulting in greater efficiency. No. 2 
sub- inclined shaft is now operational to 21 level. 
The major portion of the development has been 
advanced in the northern block of the lease area 
between 1 9 and 22 levels. Values above 21 level 
continue to be encouraging. Although the reserves 
have fallen as a result of the higher pay limit there are 
still targe areas under option yet to be developed. 
Winkelhaak therefore still has a long life. However, 
should gold continue to fluctuate below $1 30 per • 
ounce present profit margins will be difficult to 
achieve. 


Unisel Gold Mines Limited 


*■ 


The programme is proceeding well although 
some weeks behind schedule. Ore should be fed to ' 
the mill during the last quarter of 1 978 building up to 
full production in 1 979. However, the possibility 
cannot be ignored of delays due to underground 
water and strata problems. The new reduction works 
being built by St. Helena will be available well ahead 
of U nisei's requirements. V 


Bracken Mines Limited 


Poor values continued to be exposed and it is 
anticipated that further development will not make 
any significant contribution to ore reserves. At the 
lower gold prices and taking account of poor 
development and continued increases in costs we 
have estimated that the mine will continue in 
production for approximately three years. 


Leslie Gold Mines Limited 


The continued high rate of inflation together ‘ . ; 
with certain necessary additions and design changes 
have caused a considerable increase in capital ' s ”'. 

estimates. The revised cost of some R61 million 
excludes certain items which have been postponed " 
and will be financed out of profits; these hems have - 
been estimated at approximately R9 million if not too - 
long delayed. Loan requirements have increased 
from R9.5 million to R28 million in addition to the 
State loan of R7.5 mil lion which was arra nged prior 
to the prospectus. A ban ofRZS million has a/ready - 
been granted by the National Finance Corporation j • 
it is proposedthatthe balance will be raised largely - - 

from banks. 


Despite intensive efforts to contra! costs the 
narrowing margin of profit has led to reduced ore 
reserves. At current gold prices and taking account of 
the low development values the life of the mine is 
estimated ar two to three years. Consideration is 
being given to applying for State assistance which 
could tide the mine over a period of depressed gold 
prices and result in an extension of its profitable life. 


Copies of the fail reports of the gold mining 
companies {all of which are incorporated in the . 
Republic of South Africa) for the year ending - ’-V • 
30th September 1376 are available. from the • ' 

London Secretaries, Union Corporation (U.K.) - * ' 
Limited,. 95 Gresham Street, London, EC2V 7BS^ .: 


. elect ™ n ttticroscopes/ In ^ authorities in Malaysia 
addition there were production , m nedunents which could^Tfce to 
difficulties with certain products ^ carrying through of - the 
and shipments of the new S1S0 p/anned three-way me rgar^df, 
electron njicroscope were delayed Golden nope Plahtatloos and tWoj 
becai&c of technics, problems, other companies in the Harrisons] 
Dr. Cole warns that a further and Crosfield group, because of) 
loss is likely in the current year an increasing minority holding ha 

Golden Hope. - - • 

The merger plan for what fe 
known as the three sisteus trio, 
r .• T r /-u— _ w form the Largest plantation 
from tne sale of CICs Chesterton company in Malaysia — with lb per 
Road. Cambridge, property hare cent participation by a Mafey^m 
a^Erravatpd the Jinmriitv nnormn 


because a new middle priced 
microscope will not he available 
until the New Year. 

.Delayed receipt of the proceeds 


aggravated the liquidity position, state concern. Bank Pertirafen 
which the expected increase in Malaysia— was announced early 
turnover this year will strain Ust month after full approval 
. . . , . from the Malaysian authorities. 

, . re $F$- ff - PH 1 It had been framed with a view 
£6o0.000 into Sinclair Radionics.- is i 0 admitting a Malaysian share- 
to subscribe £500,000 in new holding through Bank Pertanfen 
voting shares and £500.000 in Malaysia, in line 'with the 
restricted voting shares, convert- country’s New Economic Policy, 
ible to Ordinary shares only if Details of the necessary scheme 
Dr. Cole and Mr. David Cole, of arrangement are expected to 
managing director, cease to be be disclosed shortly, 
directors or sell more than a However, in the intervening 
quarter of their shareholding. weeks, a stake of 21 per cent, in 
In addition to this £lm. of Golden Hope has been built up 
equity, which raises XEFs stake by the South East Asian concern 
from 282 per cent, to 57.1 per Gen ting Highlands Hotel Berhad 
rent, of the enlarged capital— but and its associates, 
only *{&3 per cent, of the voting, since the scheme to effect the 
NEB is to pro 'ride a £50(L000 un- merger needs 75 per ccnL backing 
secured subordinated loair for a from llic Golden Hope shares 
fire years and provide a loon voted, uncertainties are arising as 
facility over two years for up to to whether the scheme can go 
fijm. in the _ form of an un- through, should Gen ting oppose 
secured subordinated loan. the present terms. 

These uncertainties are particu- 
larly marked because holdings In 
Golden Hope by the other two of 
the three sisters — London Asiatic 
Rubber and Produce, and Patalbtg 
Rubber Estates— are not expected 
to vote. 

It ts believed that quarters dote 
to Golden Hope and its prospec- 
tive partners, have represeated-Tfr 
the Malaysian authorities that if 
would be unfortunate if tbo 
scheme ran into problems. 


D UNFORD AND 
ELLIOTT 

-Mr. Frank Welsh, chairman of 
Dunford and Elliott bas written 
to- shareholders informing teem 
that Johnson and Firth Brown 
has obtained a great deal of 
confidential information about the 
company. While H is not prac- 
ticable or possible to give share- 
holders all of this information, 
which is very detailed and could 
be of advantage to competitors 
he will 


HUTCHISON 


write again as soon as 
possible to disclose as much as Hutchison International has 
he can. gained control of more than 

He win also give the reasons per cent, of the capital of A. S. 
for rejecting JFB's offer as soon Watson and Company which was 
as the Board bas ad an oppor- previously * Hutchison associate: 
tunity of considering the offer in the company's 1975 annual 
document in detail with its report. Hutchison's shareholding 
advisers. was shown as 38 per cent. ... - 
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ife™® consider Sir 

r The direewts 
tee second qu; 

Idhlons in U>6 - , . ... 

tod this was the mate reawm why ti* r nr«L Arid 
results were lower than a ntiev- f \ 

paled. Profits were also adversely Crucial meetings-^ 
affected by industrial unrest, tors of Scottish a 
Principally rewltmg _ from lavestmete^ are to'1 
adherence (o Gorereamir aoWfr d ay and to-morrow 1 .^ 
Hues m relation to pay juries, ihc< future oil the 
they add and adjusiments from Hugh KTawr^ hnd 

the devaluation of the Australian j^r. stockbroker .Ur.NJc 
dollar reduced profiu befocu tas niayne. lwth crirtcwaT 
f-by £124.0»U. cent Stock Exchange' r 

Continuing increases in -costs. * eamruittee or ln«i» 
especially in fuete nut additional 

strains on manufacturing margms u-hat irewona^lw wS 
of the ceramic companies in par 

The group has kept as ter as Sl ^. HUi :! 1 
possible to Its policy of main- Mr. Alec MacKenzie. 
tairang high levels of production Jn« accountant who j 
at all plants in anticipation of Board in September 


an upturn in demand. However, chairman 


Scottish 


tn the absence of such an upturn Fund and Life Assurant 
f bor- said ' ' 


and with increasing levels, o 
rowing and high interest rales will 


last night: “I ft 
be meetings over 


it is becoming necessary (0 review fwo days. HV havt . 


this policy, members' are told, with the institotiohs' 
The group -makes, plumbing other matters for tte 
flsturcs and fittings., are likdy.lo be Uw-ap 

_• uf a ww managtog-n 

• COItirneni post recently given g 

Adopting a conservative attitude Hugh— and poxdbly ft 
tow-arils the Australian dollar <tc- buying som cot (be at 
valuation, Armhage Shanks has . ^ h0 
reduced iw interim profila k.v ot 1,10 fatnihf fe 

n 24 ,000. to turn a pre-tax rae «nL of the 
of 5 per cent, into a reduction Bt,d 5? be sold if 
of 7} per cent. However. If the as chairman. .. 
first half has held, up fairty well. He has also betertf 
the second half must have a cloud staling that two-f pte 
hanging over it. Something like meeting him this wte 
SO to 40 per rent. o£ turnover cushions about btodnfl 
Is aimed at the new housing and his family’s shares 


CURACAO OEMBiTARy RECHPTS 
; OF ORDINARY SHARES 


SANYO ELECTRIC CO. LTD 

JOY, p to. 2 of Our Depotte A. 


Wirii refereoci m 
governing the hsoadee of the atave-mentiohtot CDRs. d 
signed announce titfappointertent of Notary G. C A. Sm« 
of Willemstad, N At. ax- "third party** at refer 

the Depoalt AgijteaiAtu, to tetceed A. A. LLM h 

Notary at WStemitad, Car«jao..N-A^ . 


BANK MEES & HOPE NV 


•ax' 
Cameth A< 


Amsterdam. 3rd 



agents of - 
tatfon CempMV N.Y, 

hw. 

r- -V Ci>: ■z,l‘ ■••• 




Wayl 

Pallatising 


Major development in pallet 
fonrang. Handling six or mom 
product Ones at (Mice. 

The exclusive feature of the 
Marryat Multistak pallebser is a 
suctran-heacLThe machine 
accepts tier loads from as 
many as six production lines. 

In sequence, assembles them 
In the correct pattern and the 



Way 3 

Lifting and Lowart 


suction-head then picks up the tiers and loads them onto the 
appropriate pallet Fully programmable, it can deal with a variety 
of sizes, weights, flow-rates, and stacking patterns. 


Automatic vertical Iff 
lowering within a cot 
system. 

• For situations -wfi 
have to be moved co 
either upwards or do» 
from one level to ano 
Marryat supply efeval 
ment that has import* 
advantages, both ope 
and as regards'maint 



Way 2 
Conveying 


Trans norm -the world’s most 
advanced conveyor system 
- Ttansnorm Is designed for 
the modem factory. It meets, 

' in detail, the demands of 
operating conditions today 
Here are a few of its 
advantages. . 

- Flexibility Transnorm is of 
modular construction. Every 


last part fits into the standard system. This means that when you 
change your factory layout you can change tit© conveyor system 
at the same time, quickly and easily. You can extend, re-route or 


The Beet elevators are simple in design, compact* 
reliable arid give a high throughput They are built in fofif 
modeljsizea and can handle most articles from figM-qgf-. 
. and cartons up to pallet loads weighings ton or mottos 

TJieExel dispenses with the usual platform carri«5 
tiie Iffftig or lowering action is achieved by three pairsrc 
chains to which sets, of carrier bars are fixed at Interval 
provide a horizontal-plane fa- the load on the input side 
raised by the' motion of the chains to the top level, takfri 
up with them. As the bars reach tiie top, they aredeffec 
a vertical to a horizontal path, carrying the load over a p 
discharge roller before smarting on the downward coursi 
foot of tiie elevator. 

Thesubstitution of bars for platform earners altows 
return strand of the elevator to be no wider than the wk 
bars. This makes the Exei more compact than the conv* 
type of elevator. * • 


chop it You can even dismantle rt and reassemble it elsewhere in 
an entirely different form. * 


High specification. The modular construction enables us to 
achieve economies of production. This is reflected In the high 
specification of all Transnorm components. Forinstance, all parts 
except the legs and frames are zinc plated. A rubber covering is . 
bonded on to a glass-reinforced plastic drive roller, mounted on a 
stainless steel shaft . 

Power consumption. Because of the tow friction co-efficient 
of its belt, Transnorm operates on up to 50% less power than 
conventionafsystems. 

Comprehensive accessories. The Transnorm system incor- 
porates an exhaustive range of standard accessories so that 
when your installation has to be adapted to new situations you 
can always- be sure of getting any new parts you may need. 

Ex-Stock deliveries. All parts for the straight conveyors in 
the Transnorm range are available ex-stock. . ' . 

The Transhorra belt turn. An Integral part of the system, the 
Transnoim belt turn represents an important advance in conveyor 
design. - . ^ 

Besides bebg r emarkaWy smooth and quiet in operation, 
itcair, - 

-Carry weights of up io 150kg at speeds in excess of 
95m/mms^ , - 

Be constmrfed to fit any radius froin l to 50 metres. 
Accommodate any belt width. 



Way 4 

Storing and Retrie 

Comput eri sed ntecht^- 
handling for wareha 


\S iHM 






-i * 


•v,. 


HA 

Jfi 


In-process storteg. A- '*\ f ^ . . 

1 


Integrated system of 
retrieval, stock contfv 
accounting. - " I = n 5 . , . t 

. Any company ths ‘ML | } | 
to keep large stocks 
must have sdme way . 
itemising and storing 


gsEsa^sd^bS^ss^BBMoaBSBaBaaamm 



Then it must be able to retrieve them on demand. 

' - The conventional way of doing this is to store the £ 
statically in some form of shelving, or racking and to eh 
order-pickers to take them out when needed. This prac 
wasteful of-both space and mone£ 

■ .yp^.PSB system of mechanical storage, order-pick 
convpytos overcomes these obvious problems and offs 
important. cost advantages. It can bte introduced Into st* 
prpoaetton aid warehouses, in varying degrees of sop! 
In Its most advanced form it can be controlled by EDP 
eqi^iTierrt ,or a computer. : . 

. mephanlcal part iof the system takes gcods ofl 
prodfetion-Dne and moves them into tiie storage area.’ 
•. control system directs each unit into the first avaBabte- 
s^t^^nd tnemorises its location. Retrieval la the san* 
In resr^se- The operator can instruct the system to find 
• itemkhStors and bring it out of storage. Nobody, has to 
loefefiirWthing and nothing has to be physic&By manl 
Sfofa^fluci retrieval are entirely automatteTThe-compL 
Gprrtrof syste can produce aipript-out of stocks to sfc 
- can.beprpgrtshimed for warehouse purposes to pwdd£ 
cdsttfflylnvotces of goods out of store. ' >;■- 1- ‘ ’ 


,V ^ <r 


In 


The mechanical handlers 

ManyaUfePtfling UmftedUwA»foHousa.10-12LD^^ ‘542 9S71.Tefex 929447 
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Harth tremor 

a the OFS 

KENNETH MARSTON, MINING EDITOR 


* ; \ 

^ 7, 
" t 

- ■ \ 


initial indications of widc- 
damase in and around the 
■' Welkom, at the centre of 
Vfrica's Orange Free State 
d, where a severe earth 
occurred at I HAS yesler- 
irnlnB. subsequent! exami- 
of the area has revealed 
mage was fairly slight and 
ess than might have been 
“d after a shock measuring 
: the Richter scale. 

Johannesburg correspon- 
■ -ports that on the mines, 
hen trapped at . President 
were later freed, while at 
.Ikom mine one miner died 
Mother was injured as a 
of a fall of hanging wall 

worst damage occurred at 
. ‘stem Holdings proparty, 
i confined to surface bond- 
id installations. Kin tug 
sources' in Johannesburg 
r that the 'quake resulted 
major structural move- 
dong the Dagbreek fault 
vicinity of these three 
which has been identified 
past as a zone of vveak- 

• mines in the area appear 
a been unaffected,, apart., 
ie' possibility of damage to 
3 haulages; but so far only 
ijr has issued a statement 
og that bo damage has 
dace. 

spokesman for Anglo 
an Corporation. which 
5 she of the 10 mines ou 
dfield, said that “ hopefully 
•til be no effect on produc- 
hoagtr the possibility of a 
serious tremor could not 

id OUL 

. rs later said that the 
was barely noticed under- 
, despite its impact on 
i, where a five-storey block 
collapsed in Welkom town, 
large number of windows 
battered. 

centre of the town was 
*ed as a precautionary 
nd to enable clearing away 
ilc tn hug in. The morning 
forking shifts were com- 
as usual on all the mines, 
ie afternoon shifts went 
round despite the fact that 
-^Thqueke had- occurred some 
. previously. 

c prices of -the three 
nies most affected, Welkom, 
rnt Brand and Western 
*' 5?. fell marginally on the 
vt. but recovered some of the 
-ound in. later dealings. In 
n, Welkom closed 7p down 
So after 170p; President 
fell J3p to 962p after 92pp: 
>Ycstern Holdings were | 
at £14i after having been 


iS 


ir'yer Hitam’s 
ch patch 

iUTSTAN'DIN'G feature of the 
m be Min concentrate_produc- 
. Brutcs issued by the Malay, 
ipprating mines In the. 
>h croup is the output of 847 
s achieved by Ayer HUani, 
nparp.s with only 37S tonnes 
• previous month and brings 
»tal for the past five months 
company's current financial 
to tonnes compared 

1882 tonnes a year ago and 
t? 75-76 total -sf 4.280 tonnes. 

I pi-contrasts .strongly with the 
i i ray's forecast last month 
he current year’s total pro- 
n would be lower than that 
8-76. -On second thoughts. 
'Titam now says that its pre- 
p rod notion forecast will he 
-• led by about 23 per cenL. 

- oints out that the - Np. 2 
will won pass out of the 
tonally rich ground that it 
cn working. 

gmup’s latest production 
arc compared in the 
ng table. 

Nov OcL Sept- 
lo/itws tonnes lomu 


lutu 

SIT 

ire 

435 

3mi .... 

1.W 

129 

121 

Way ... 

nS 

«! 

29 


214 

lffi 


Hiram's latest forecast 
as the tin market turned 
r downwards yesterday in 
s trading against a back- 
: of concern ahout the pro- 
of the International Tin 
1 meeting taking place tav 
t. Standard cash tin lost £98 
HI alter selling from one 
set off a wave of liqulda- 


NYAN MINE 
UTS DOWN 

at the few mines m Kenya, 
ad and silver operation ai 
jnni, has closed down. Run 
-nyo .Ttioing Industries*, n 
rship bctwTcn the Kenyan 
rial and Development Cnr- 
*a and Geuotin of Romania 
n» staned In 1973. 

1CDC executive director, 
atu Waniac, attributed the 
closure tn “financial and 


operational difficulties, .causing 
the company to '-lose a lot of 
money.” Local re porta suggest 
that there was also a "lack of 
planning on the site.” 

In 1974 and. 1975,, the-mme ex- 
ported 127 tons of galena, the lead 
ore, and 330 kg of 'silver to 
'Romania. In the middle of this 
year 300 tons of ore were being 
produced daily. 

Winkelhaak 
is hopeful 

IN SPITE of the lower level of 
gold prices compared' with Jh e 
peak at the end of 1974* . Union 
Corporation remains ' confident 
about tbe future of its star gola 
mine, Winkelhaak. In his annual 
report, the chairman of 'Wlnkej 
"haak, Mr. L. W. P. van; den Bosch 
says, the property “stDl has * 
long life ahead." -■ ; • 

He bases his estimate on the 

fact that although the reserve 
tonnage has fallen as a result oi 
the higher pay limit. ** there ace 
still large areas within the lease 
area under option yet To-, be 
developed.” 

•Mr. van den Bosch warns, how 
ever; that if the ' gold .'.price 
fluctuates beneath $130 ani ounce, 
the mine will have difficulty; in 
achieving present profit maiTgma 
Recently, in fact, the International 
bullion market has been on a 
firmer trend and the prfre closed 
yesterday at $1364. -an; .ounce. 
WInkelhaak’s net profits m tbe 
year to September- 210: were 
•Rn.66na_ •"> _ 

Elsewhere hi the Unions Cor 
po rati on group, St Helena^ has 
also been adversely affected by 
the lower gold, price -Jn'. twnu 
of reserve tonnages. The. chair 
man, Mr. E. Pavitt,- states thal 
the problem has been aggravated 
because “ St. Helena has been ir. 
production for more than 25 year* 
and as much of the central riehei 
areas have been worked °ut 
operations are moving into areas 
of lower grade.” 

St Helena is planning to m 
crease its development, rate, sub- 
ject to the availability of labour. 
Meanwhile, Kinross, -another 
Union Corporation gold producer, 
is expecting higher values once 
its No. 2 shaft it commissioned 
in tbe first half of next year. 

But such hopes are 1 not shared 
at Bracken and Leslie;-' where 
narrowing margins of profit have 
led to calculations of very limited 
life expectancy. Bracken- flow 
expects to stay in production. ! or 
about three years and Leslie, for 
about two or three years; " 

Yesterday Winkelhaak were 
470p, St. Helena £12 i, Kinross 
253p^ Bracken lOBp and Leslie 
39p. 

S. African gold 
sales campaign 

SOUTH AFRICA'S Internationa] 
Gold Corporation, tb$ 'marketing 
arm. of the Chamber of Mines, 
is to spend RJ4m. i£$.4m.) on 
promoting the uses of gold next 
year, mainly-tn tlyr jewellery field. 
The sum compares with Rlfim- hi 
the current year, which included 
the exceptional pre-launch pub- 
licity' for the krugerrand cam- 
paign in the UiL 

Sir. Robfh Plum bridge of Con 
solidaled Gold Fields, the present 
Chamber president, said at a 
presentation to Dr.. DIederichs. 
the State President of South 
Africa, for his role in promoting 
gold, that the Chamber planned 
to extend lntergold’s 1 activities to 
the Middle and Far East and to 
South America if this proved 
“politically possible and econo 
micaHy viable-”-. 

However, the main thrust or 
next year's expenditure will be 

in establishment of a jewellery 
tchnical advisory service in 
Geneva which wlli work closely 
with the ' large manufacturing 
jewellery industry in Europe. .1 
number of joint promotions are 
planned and according to Mr. 
Plumbridge the jewellers are pre 
pared to share expenditure with 
the ChamlS'r for this purpose. 

Tho krugerrand figures for the 
11 months to end -November indi- 
cate that sales so far this year 
of the one-ounce coins amounted 
to 2J3m., or about 13 per cent, of 
South African gold output in the 
same period. But -November sales, 
at 453.000 coine, wore about twice 
the average monthly level ovec 
the earlier part cf The year. 

The Chamber does not disclose 
sales by country, but indications 
are that the U.S-'has started to 
absorb about a quarter nf 
million kruucrx a month — IB 
exercise which .producers must 
hojw will not be self-defeat i ns Jn 
tonus of possible future XJ.S. 
Treasury cold auctions. 


tag Line expects 
>me improvement 


* i all deep sea time charter 
•cine in (lofors. Mr. X J. 

■■on. chairman ol Stag Line, 
♦here will be an improved 
Tor ihc current year. He 
Jtai the company has the 
&} resources io weather the 

t slump. 

rax profit for the year 
October 31, 1076, fell from 
-tij M. 22 m., 'and dividend* 
d 10.36 p ffi.42p) net per £J 
las reported on Nov- 
311). Mr. Robinson says tital 
11' was mainly duo to ont 
■equiring additional repairs 
.0 entering a three year time 
r, and. another twins 
d by emergency repairs 
•as. .•*-.•• 

Robinson makes.- a dis- 
cing report on the. co'cn- 
venture into coasters. The 
■i^ market coHapsed towards 
id of 1975,- ha sayvand -the 
• cent, owned Kteidcr Ship- 
s' Bow in voluntary .liquids- 
Provisions for estimated 
rerable debts have- been 

in- the rtOCOunts^SiUoth 1 Sbip- 
33J3 per. cent.' owned,: was 
«dly mtrand furthdr pro- 
*- have been: made agatosi 
investment in thlscecbpany. 
■e the end of the. yeas, J»w-. 
there has bean a-cm»fiftfct> 
improvement, to . -coasting 
l mica. Mr. Robinson says, 
a sustained improvement 


would reestablish Ihc value of the 
investment. ■; ; 

As reported d« June 26. Stag 
Line has ordered a -hulk earner 
Tram Swan Hunter Shipbuilders at 

a fixed price of £8.8n». A govern' 
ment loan of £4.7fim. has been 
arranged, repayable over seven 
years. ' 

Negotiations arc in progre>s for 

the sate pf Giostnia. 

Ropner Holdings holds 2n.B9 per 
cent. of. • Stas.. Line. Meeting, 
North . Shields, December 30 at 
10.30 a.m.. 


M & G Second 
Dual Trust 

'Revenue ‘after, tax or M and C' 
Secnad- Dual Trust Increased from 
£210 J6S to £234.985 'for tbe «« 
months to November 30. 1976. and 
iho interim dividend is lifted from 
2. Ip te 2.3p net per. 10p share. 

The directors are forecasting a 
final of- at least ftp to make a 
total, of 43p- Last ycar's total was 
3^8p paid *• on net revenue art 
£3*5356, . " . 

- The ;,asset , value per capital 
share, is given j.ai-S.Bp- « . . 

‘ Mr. fr.' ' C. ; Talbot ’ Rice has. 
resigned' from, and . Mr. J., A. 
Corites has been appointed to the 
Board.. . . 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS- -ARE. RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


2nf eroc is a iveil esfabJish&d - * 

trading company with excellent 
contacts in Scandfnaria, 

West era and Eastem Europe and^ ' ; 
isseeiting:. . 

EXPORT PRODUCTS 

The Company hasif sown 
marketing resources and covers 
mam> different trades through ' 
subsidiary companies and agents. 

Please contact: European Managing Director, 
Jnteroc i,ld t U4-U6 Tne Hornet, 

Chichester, Sussax. 

Tel: Chichester 844 17/82126 fSTD Code 0243] 
Telex: 8732 3.F.SL [Prefix ROC) 

interne isi 


V; 


RECIMAP SA. 

RECICLAGEM DE METAIS 
■Foreseeing the implantation of its industry 
IS INTERESTED IN ACQUIRING MACHINES AND 
EQUIPMENT FOR SCRAP PROCESSING AND 
RECOVERED METAL TIN PLANT 
The purpose of this communication is to invite 
interested parties to present their proposals in 
writing to the following address: - 
Ru a Marques de ITU 58 - 
7th Floor, Room 7A, CEP 01223 
Sao Paulo, Sp Brazil 


COMPANY DOCTOR 

Incernationally experienced executive in early fifties has some 
time available to provide management and financial expertise 
plus where necessary funds to assist small to medium sized 
business. 

A business owner. Chairman , or Chief Executive with problems 
of succession, -liquidity, control and information systems, plan- 
ning. markets or products might well .consider i meeting to 
discuss whether a working relationship would be .worthwhile. 

Write Box E.9119, Financial Times. 

10. Cannon Street. EC4P 4BY. 


WANTED 

Public company wishes to acquire house building 
companies in England, North of the Thames, building 
and selling approximately 250 to 300 units per annum. * 

Details please in the strictest confidence to: 

Box E.8636, Financial Times, 

10, Cannon Street, EC4P 4BY. 


MARKETING IN UXA. 

Group. of well-established TT.S. companies with close U.K. 
and world-wide links can provide comprehensive services to 

...British e xporters to the' U.Sa\. 

• Marketing planning: market" research: appointment and 
supervision of agents: management of subsidiaries. 

Telephone Michael Moffat on 01-930 0671 or write to him 
- V c/o EMS < G.B.), 50 Pal] Mail. London S.W.L 


STOCKBROKERS 

.Stock Exchange Attaches are wishing to join well 
established Institutional/Private Client business, who 
can offer office space, Secretarial/Administration, with 
computer and research facilities. 

Please write Box E.9147, Financial Times, It Cannon 
Street, EC4P 4BY. 

■priucipals only- .4ti replies idll be treated t» strictest 
. .confidence. 


SMALL MECHANICAL 
ENGINEERING GROUP 
FOR SALE AS A 
GOING CONCERN 

TyiKttKle Area. Modern leasehold tftc- 
WJT. Assets abour £330.000. ApplF Jn 
wnMcncc sivmj; ref. M.R T.M. to 

JTOREY SONS & PARKER. 
’~ r [ ' " " Chartered S urveywv, 

- Higbam House 
. - New. Bridge Street, 

. -Newcastle upon Tyne 
r NE1 SAU. 
Telephone: 26291 


EXPORTER 

with rafigr of Quality Reproduction 
English GUass Paintinzs sceiu other 
exportfrs with thawroorai proferablf 
with framing facilities with a view 
to Joint venture. Home market aim 

-comidcruL- . .... 

Write Box E .9127, Financial Timet, 
10, Cannon Street. £C4P 4BY. 


MANUFACTURING 

BUSINESSES 

Company tetki acquisition of 
Manufacturing Businesses 
particularly linked to 
- TIMBER OR ALLIED 
MATERIALS PROCESSING 
Low volume and specialised lines 
considered. 

Write Box E.9J16, FlcanclaT Times, 
fC, Cannon Street , EC4P 4BY. 


IF- YOU WERE ABLE TO BUILD A 
-SUCCESSFUL BUSINESS. YOU- ARE 
CAPABLE OF USING OUR COMPUTER 
' ' TO RUN IT ! 

LOMAC ADAM 

the only beiineji syttefit dnlgned for 
insuat opvllcatlon to four oeedi, 
roar wuy. In your time stole 
- -Details from- 

53Caitf HAMMOND. BT FLEET 41J3I 


DRAMATIC OVERDRAFT - 
REDUCTIONS 

*»q be achieved bf improwng-die eaih 
flow- from your debtors. This does not 
kWolvc invoice discounting and is highly 
j f— • . teat effective. , .. 

~ Leaflet from: Mrs. Bolton, 

.' “WILMCRE COMMERCIAL 
: . ‘ i - CONSULTANTS LIMITED, - 
. Wllmcre House, wiimerc Lane, 
WiQncS. WAB 9UY 
- 09T-4ZS 2501 - Telex- 62S2S6 


FOR SALE ' - 

Well established profitable wholesale 
cash and carry company. Toys, gift- 
ware. stationery, household. eleStf-icaL 
S'tuaced Midlands. Adjoining motor- 
way. Sales £350.000. Modem 20.000 
*0- ft. warehouse /office. Lease 1P97. 
Good car parking. Owner' retiring. 
Enooirief.- 

DIVERCO LIMITS). 4 Bank Street, 
Worcester. Tel: 0905 234 f 8/9 


PRIVATE INVESTMENT CO. 

wishes to- speak to small Public 
Company with a view to reverse 
take over. 

Replies please to: — . 
The Chairman. 

Box E.9138. Financial Times. 
.10, Cannon Street. EC4P 4BY 


1tilitl||||||!|il||||||f|llllltlf||||||llll*g. 

RESCUE =i 

= OPERATIONS = 

= LIQUIDATION IS NOT THE = ' 
= . . ONLY ANSWER ' = 

£ .Exceul/e. overheads ! Pressing Crodi- ~ 
“ Contact the experts wfdnuc CJ \ 

obligation. ZL . 

. CHRl'T^r vcr BEERE =. 

(Consulemxs ) — 

_ . ' ' 01-945.8970 =, 

TnutniiiiiinimiiHuiiimiiiiimiin; 


VITAL AUTOMOTI^ 

■ PROTECTIONS LTD. 

DF 5 HAD WELL STREET. BIRMINGHAM 
are currently launching. . 

A NEW D.l.T. GLAZFCOAT PRODUCT 
and ai the same time we wish to 
expand our ruswroofWB **r protot- 
tfon services uirouchou: Utc UJt. and 
overseas. We arc cater to hole con- 
versations with anyone who mav be 
inrcrestefl in these deveiooBients. 
Tel: DZ1-23A 2373 
This is not a fr»nth>M operation. 


UMITED COMPANY 

FORMED BY EXPERTS 
FOR £72 

• ’ ' READY MADE £90 
■“ COMPANY SEARCHES 

EXPRESS CO. kEGSTRATIONS LTD. 
. JO. City Road. E.C.1. 
r 01-626 5434I3J736/9936 


BUSINESS CONTACT 

Nigerian national, currently in the U.K. 
with experience in government and in- 
dustry wishes to crabliih close contact 
with persons or companies who- have 
an interest in inning business hi 
Nigeria. 

Write 'Bov i-91*3. Financial Tfmet. 
TO. Connon- Street. SCdP-dBT. 


- . DISTRIBUTORS * 

WANTED 

Jk :ftW -first class UX. ; Dhtri- 
tutors sought for maririt leisure 
'products." In hiil capital required 
£20,000 with substantial returns. 
All replies answered In to nWedte, 
Write Bo* -£.9143.' NpastM Time*. 

- 10;. Cannon Siren. ECfP 4 BY. 


MANUFACTURING 

COMPANY 

producins FaShfon and TVorPifar 
sarments recoin; caphai ra itouC 
ekBbr persoa win umnectkins Id trade 
.or sleeping ‘Inrestar swuiraL Nonh 
Wen, LUHaods. 

wn« Box E.912*. Fmancial Times. 
10. Cannon -Strict, ECU» 4 BY. 



Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SWI. 01-235 4551 


Notice to 

Company Chairmen 

How muck office space, senior executive time and 
expense does your share registration absorb? 
We provide a specialised service which deals with 
all registration work including maintenance of 
share registers, m ailin g of anpual accounts and 
interim statements, payment of dividends, 
preparation of annual returns and share issues. 
Our staff provide a personal service and a 
computer ensures speedy and reliable execution 
of work. Our managing director, Noel Walker, 
will be pleased to give you further information 
and to discuss your individual requirements. 
Regis Securities, 

Lvnton House, 255 High Road. 

Ilford, Essex IG1 1NQ. 

(Telephone: 01-478 8241.) 


CONFECTIONERY MANUFACTURER 

Expanding private TJJC. Group wishes to acquire a confec- * 
tion^ry .manufacturing operation, capable of handling all or 
most of the following types of production: 

“‘I 1) Toffee 3» Pan Goods 

- ~ 2) Liquorice 4j Starch Work 

■ The purchasing company wishes to - expand rapidly into the 
confectionery trade by means of its established national snack 
food distribution network. A business with profits exceeding 
£50,000 per annum is preferred, bat others are net necessarily 
excluded if tbe scope for expansion is evident 

Please reply to the Chairman. Box E914S 
Financial Times, 10 Cannon Street. EC4P 4BY 
All replies treated as strictly confidential 
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GULF INTEGRATED SHIPPING & SUPPLY COMPANY 

MONTHLY SERVICE FROM 

SHOREHAM to BAHRAIN 

Modern AI Class Vessels. Fast transit time. 

IMMEDIATE BERTHIBG — NO CONGESTION 

For rot« and farther Information plan r apply to; 

Carolyn House, Dingwall Road, Croydon, Surrey, CR9 2XT. 
Telephone: 01-681 7826 Telex: 8811652 


Contact: Jordan & Son£ Jordan House, 

47 Brunswick Place, London NT 6EE 
Telephone 01 -253 3030 Telex 261010 JOTOanS qj 


EXPANSION OF EXPORTS 

Certainly the desire and often the vital necessity of small/ 
medium size Engineering Companies. We can offer you a 
comprehensive service in this field comprising: — 

- • Active representation in major World markets. 

# Our own Subsidiary-' -Companies provide warehouse 
facilities for distribution in Italy. Sweden. Germany and 

# Complete transportation, documentation and financial 
. services. 

Simply, therefore, your Export Sale becomes a Home Sale 
operation except that you probably get paid more quickly! 
For full details of this sendee contact: 

cronitt; export services ltd.. 

Crantnore Drive, Shirley, Solihull, West Midlands, B90 4PG. 
TeL- 021-704 1341 (7 .lines) Telex 336854 CRONEX 

*A MiTiibir of The Cmwic Group Limited— Estnbhthcd rinre JSI7 1 


COMPANIES WITH NET ASSETS 
OF AT LEAST £250,000 REQUIRED 

Public Company with substantial tax losses seeks to 
acquire for cash suitable private companies with 
portfolios of quoted securities or other marketable 
assets including property, or companies with excess- 
ive profits In the current year, with a view to legiti- 
mately alleviating tax burdens for mutual advantage. 

Write: Box E9 1 30. Financial Times. 10 Cannon Street, 
London EC4P 4BY. 


WE ARE : 

Privately owned. 
Warehousing. Transport. 
Shipping. Container 
Leasing. Forwarding 
Four locations Southern 
England, Turnover £ot 1977 
£3-2m_ Expected net pre-tax 
profit in excess of £200.000. • 


WE WANT: 

Involvement with a quoted 
public company m a 
similar field of operation 
where our management 
team’s expertise could be 
used to even greater 
advantage. 


Write Box E.9146, Financial Times 
10 Cannon Street, EC4P 4BY 


SUCCESSFUL OLD ESTABLISHED 

LITHO PRINTING COMPANY 

• Interested in .acquiring small profitable business as a 
diversification. Preferably allied to print or packaging 
Enquiries from principals only in first instance to: 

F. PITTOCK F.C.A., 

N’orthgate House. Town Square. 

Basildon, Essex. 


WANTED 

United States Real Estate Company would like 
Associate in England 

to handle U.S. Land Sales and private money placement into 
VS. real estate mortgages. 

R. W. STEELE — P O Box 1554. 

Medford, Oregon 97501 U.S.A. 

(503 1 779 2S39. 


CASH AND CARRY 

We offer surplus space in our cash and carry warehouses in Notting-, 
ham. particularly for companies associated with textiles but other 
merchandise would be considered. We currently occupy, for whole- 
sale and retail. 25.000 square feet. Modern premises, good access 
and reliable staff. 

Write Box E.9M8. Financial Times. 10. Cannon Street. EC4P 4BY. 


AGENCIES REQUIRED 

(Electrical Products/ Fittings) 
Reputable Company manufactur- 
ing/selling electrical light 
fittings, seeking agencies tor 
similgr/assodated products. Ex- 
cellent relations with National 
Multiples. Wholesalers & Mail 
Order. 

Interotted? Writ* immediately 10 Sox 
E.9132, Financial Times. 10, Cannon 
Street, EC4P 4&T. 


HOLIDAY LETTING AGENCY 

-Advertiser- wishes to- acquire an interest in letting agency 
concerned with UX. self catering holiday accommodation. Cash 
transaction contemplated with retention of experienced 
management an essential feature. 

Write Box E.PI34. Financial Times. 

.10, Cannon Street. EC4P 4BY. 


UNUSUAL OPPORTUNITY 
For i practical min who wants to do 
his own thing. Only moderate working 
capital needed. Agricultural Drain 
Pipe (or Face Brisk) Works lor lease. 
Royalty basis.. Located advantageous 
drainage area .Cheshire. Nucleus ol 
labour ' skills ' and market preserved. 
Type of business no longer compatible 
after re-organisation ol parent 
Company. Write:— 

Wlntle. 

N.C-H. LTD . 

46 Watergate Street. Chester. 


PRESTIGE CARS WANTED 

TO ALL COMPANY DIRECTORS, 
TRANSPORT MANAGERS AND 
* PRIVATE CAR OWNERS 

Art vnu obtaining ihe tcsi diIix tor 
vour low mileage prestipe moysr-car? 
Wc urgently -caunc RoIK-Roycc. Mer- 
cedes .Daimler. Jaguar Van den Pias. 
BMW. Porsche. Fc-rjri Maserall. Lam. 
borphinl Jensen Convertible Rover. 
Trlumnh and Volvo cars. 

Collection anywhere In U.K. Cash or 
Bankers draft available. Telephone ds 
for a Arm price or our buyer will eaP. 
ROMANS OF WOKING LTD.. 
Brookwood '04S67> 7201 
Open 7 days a week 


ENGINEERING 

COMPANY 

with end product required 

EASY ACCESS TO M.4 
AM ADVANTAGE 

Write Box £.7 604. Financial Times. 
10. Cennon 5traet, EC4P 4BY. 


CENTRAL LONDON 
TRAVEL AGENCY 
REQUIRED 

Outright purchase or- sub- 
stantial equity bolding. I AT A 
memoership essential. 

Please write with details to 
Box E.9139. Financial Times, 
10, Cannon Street. EC4P 4BY. 


COULD YOUR COMPANY 
USE OUR MONEY ? 

Well established food export / import 
company based in London seeks ways of 
investing -spare capital profitably in 
either 

I ) The leasing of cquipmrnc to tood 
manufacturers < including new 
machinery that may already have 
been specified and ordered, but 
not yet delivered. OR 
2} The takeover of small companies 
or agencies within the food 
industry 

If you think *re could help your eem- 
eony in either of these way s. please 
write to Bor L.9140. Financial Time i. 
JO. Cannon 5 trees. E C4P 4BY. All 
replies will be treated in the strictest 
confidence. 


FOR SALE 

Pare of the most beautiful Buckingham- 
shire Countryside, close to Chesham 
end Amersham. 60 acres ol farmland 
with planning permission for 9-hoie 
Golf Course with luxurious Club House 
and Steward’s flat. Existing modern 
{arm buildings easily convened to 
squash courts, etc. Would make ideal 
Sports Country Cub or luxurious 
Country home. 

Telephone Kings Langley <3539 


YOUR OFFICE IN 
REGENT STREET 

v 2-t-hour telephone answering 
If Luxury Furnished privar- offices 
* Presage business address 
• 6 Teles, secretarial. X-ro* 

ADFONE 8USINE5S SERVICES 

150 REGENT STREET. w.|. 

Day 01.73* 9J7| . Eves. 01-7J4 5351 


They seek him here, they aeefc him 
there. 

But usually when the shelves ore bare. 
A regj/ar stock check, month, year or 
week 

t4lght ovo'd the despair, need to hunt 
or to seek. 

John Chupdiill & Co. 

The Professional Stock takers 
01-462 6237/8/9 


PRINTING COMPANY 

£25.000 Available for Purchase/ 
Equity share of Printing com- 
pany in London area, investor 
will 'inject minimum £20,000 
turnover. 

PlMie phone R. Halbert 438 6171 or 
write Boa £.9133. Financial Times, 
- 10, Cannon 5treet. ECdP 4BY. 


LONDON COMPANY 

has space and capital to develop 
i manufacturing or warehousing 
business. 

Write stating type of enterprise, esti- 
mated taste and ciPinl required. Full 
management {over „ essential. 
Write Sor E.9KT. Financial Times. 
10. Cannco. Street. FC4P 4BT. 


UNIQUE OPPORTUNITY 

to participate in an internationally 
based leisure venture providing out- 
standing travel opportunities and a 
200' ' return on rnveatment within 
three years. 

further details from; , 
Pearson Johmon S Co.. Cksrirred 
Accountants, 49. Otley Road. Shipley, 
West Yorkshire BD18 2BJ. 


FOR SALE 

Pawn: -^Hri of newly invented mini- 
cartridge which can be played on 
uandard cassette recorder, including 
entirely new type of tape winding 
machine. World market. Could take 
the piece of the 45 r.p.m. disc. 
Write Bax £.91 If. Financial Times, 
JO. Cannon Street. EC4P 4BY. 


Established Architectural and 
Quantity Surveying Business 
■ - FOR SALE 

having severer current- com minions with 
ponibifier of continuity. Modem, com- 
pact. well-equipped offices central West 
Yorks t»“* on lease, renewable. 
Principals wrftr Bar E.9144, 

Financial Time l. 10. Canaan- Street. 
EC4P 487. ' 


CUT FLOCK 

Viicose Rayon 
- substantial quality 

mainly white 
F.D.B. if necessary 

Tel: Nottm. 56707 


5MAX4. TO MfioiUM nubile compan. 
sneil wanted. — Pioase to*t*« Bo» 
£.5137- Financial Times. 10. Cannon 
Strict^ EC4P 48Y. 

FUNDS* AVAILABLE 'for prime investment 
projects Please reply to Box E-S - 55 
Financial Times. 10 Cannon Street. 
EC4P *BY. 

IF YOU OONT TELL, you don’t selL For 
a powerful P.R. and advertising pack- 
at». consult she speeiai'tts. Crest Pub 
Tscirr Services. 6 Burke’s Parade. 
Beaeonsficid. Bucks. Telephone Beacons- 
held <04OA9.i 6051- 


FILM PRODUCER having B0-« Capital lor 
FEATURE FILM require* Sripginq In- 
veitor £70.000. Adesualclv uleguarded 
Telephone 0 1-589 5SS” 

ENERGETIC S^A. jcci-J active participa- 
tion in sound Company «*■!-, expansion 
potential . Capital available up to 
f 3 O.OOD. Reply In strict tonnocnce IP 
H. Brown. 21 Second Avenue. Hove. 
Su»et, . 

MANUFACTURER al pa ion tea bolrdtainn 
with export ana home market I rack 
record seeks active or sleeping Investor > 
to participate In evpenslon prouramme : 
London based. Write Bos E 9106. Flnan- i 
ciaf Times. 10. Cannon Sireeu ECdP] 

4BY a 

IF YOUR COMPANY literature needs 
rationalising, consult Uic specialists.— 
Crest Publicity- Services. 6 Burke s Par- 
ade. Boaconsficld. Bucks. Telephone: 
BeacansftNd 1049461 5051 

TELEX TELEPHONE, 24 hr. service tor 
Business. Ring 01-B38 0466 or telex 
22857 SIGNAL G. 


EXPORT DEIVE 
LFR3ITED 

Seek* small company manuractunng 
goods suitable lor caport. Ma.unjium 
amount available (or purchase of 
majoriry holding is £100.000. 
Details to: — 

t OU Bond Street. London WfX 3TA. 
01-62T 8516 Telex 262350 


ASSIGNMENT IN JAPAN? Young English 
I executive returning to Tekvo seeks suit, 
i able commissions. Phone latter 51 OT- 
| 203 3747. 

> AMERICAN importer seeks new linn, 
j reply Lew, P.O. Box 571 Pacific Pali- 
| sadcs. Calif 90272. USA. 

i IBM ELECTRIC TYPEWRITER lactory 
recanditiored ana warri-tan nv IBM. 
Eu-r save up to 30 pe Lease — 3 rears 
from £2.20 weekly. Rent — from £34 
per month Phone Vertc* 01-641 256S. 



Every Tuesday and Thursday 

Rate: £13 per single column centimetre. Minimum 
5 centimetres. For further information contact: 
Francis Phillios, Financial Times, 10 Cannon Street 
EC4P4BY Telex; 8S5033. 

01-248 8000, Ext. 456. 
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French nuclear power deal 


BY DAY1D CURRY 


PARIS, Dec- 8. 


after 


; CPiEUSOT-LOERE and Alsthom- Electro-Mecaoique in which of the station— is manufactured nuclear contacting concern-- . MXiVl H* 1 

: Allantique, the two most irapor- Creusot-Lolre had aa important by the Alsthom subsidiary bieyr- held by V, eslingfaouse to ls> per: 

itaot groups in the French power stake. The solution here has pic which is also heavily involved cent, m the interests of Fr^ichi- BY NICHOLAS COLCHESTER 

■engineering field, have reached been to end Creusot- Loire's link in the hydraulic power station fying the nuclear -engineering 

'agreement to co-operate across with CE3L leaving Alsthom »o field: and the French^ state sector. Novatome was put GR0 UP. the major 

"the range of their activities in take the lead in the development power utility, Electncive de together to develop fasi-breeder , West German industrial hold- 


same AMe . ns 

earnings 
fall shor 


BONN. Dec. S. 


■in the hydraulic field. 


centred around the development stitute Neyrpic from scratch on board the big shipbuilding; ■ mana oeraenr announced 


' and nuclear stations, nuclear France after the recent decision BVS while the stakes held by electrical engineering SgP }' 0 f ST GHH group 
reactors and hydraulic turbines to opt for Creusot-Loire's Alsthom. Creusot and Jumoat Compagnie Generate <£5^ i climbed by 12.1 per cent to 
-and power stations Westinghouse pressurised water Schneider in the existing tncite, the defeated candidate ( j Q73ba. The export quota 

- The most important changes reactor technology for the im- hydraulics . research company for the current programme of , ^ subsidiaries rose 

: will take place in the third of mediate future Alsthom should NevTpic-Creusot-Loire null also nuclear stations with itebwhag: from ^9A Mr cent, to 418 per 
: these fields Through the creation have taken 30 per cent. of be attributed to the new com- of^h^r^saw !«*“*. reflecting the manage- 

• of two joint subsidiaries, one Novatome but, failing a decision, pany. General Klectnc of the L.b^ saw ■ ^ * 

. handling research, development Creusot-Loire was left with 60 Finally an export subsidiary its stake reduced from more than . , w— ,._ h overseas 

: and manufacture of -hydraulic per cent and the Atomic Energy for hydraulics twbnolo^is 50 wjsdiutui 31 per ; ajes. St t5 e^^the busimls 
: turbines and the other to take Commission with 40 per-cent. being created with the sharehoid- in Alsthom. --.[Year the order hook reached 

■charge of exports. Alsthom's Now Alsthom is to take 15 per ings reversed giving Alsthom The g h aVe ^ r ^^! i DMlL507bn^ an increase of 8.3 

■ main contribution to the venture cent, m !Sovatome and a further 6a per cent. ?£ ea< *.«. ul f .°„ r : ner cent 


: rationalisations in the French ceding to Novatome its 70 per Empain-Schneider 


and Italy and Germany. Its pro-; 1 


over bv Alsthom of the turbo- hydraulics, since the vital reduce the 45 per cent, stake in out of action following a i'/ak in - for its growing business. The 
alternator division of Compagnie nuclear block— the central core Fraraatome— the Creusot-Loire one of its six heat-exchangers, 'management will suggest to 

- - 1 snarenolders that the authorised 

_ __ eimADAunc capital be Increased by DM62.2m. 

■ TYfcVO TCrtCVn EUROBONDS (of which DM40m. will be issued 

X AVAlgj u ! to shareholders by stages in the 

profit hope "^ T T1 _1 • _ I * J ; course of time. 


EUROBONDS 


not in present circumstance* "be 
growth. Instead, iti wpuld.lciok 
for ways to mfcke better-returns' 
from “the means at hand.” Afay- 
rate of return lower than l& ^fer 
cenL before tax would -be re- 
garded. a s’ Insufficient, the.AEG 
chief s&td, - ; • • 

He described the 1978 bnshiBss 
year as better than; 1875; Jf not 
vet satisfactory. The main event 

for AEG has. of course, bwuilts 
disposal to Siemens a mOnth ago 
of Its 50 per cent., stake in Kraft- 
werk-Union. West : Germany's 
principal builder of conventional 

and nuclear power stations, 
Following this event," .Hetx 
Cipa said. AEG wpuUL 'ccpwu- 
trate on limiting its fuxthm^e*-; 
pansion in the consumer gbqds 
sector where about half its turri- 
over is derived, on building-np; 
its presence in the fields of pro- 
cess plant, especially 4ia -the 
energy., communication^:^ einB 
transport industries, andorr^a! 
least carrying out market 
studies'* in "the field '-of. -tana-, 
produced" articles. 

All this would mean. Hexx ; Ctpa 
said, that AEG would be putting 
consolidation, before the expan- 
sion of its turnover. Meanwhile. 
Its room for financial manoeuvre 
was “ ample." and “ not one 
mark ** of the total availafile faci- 
lities of DMl-Sbn. had been 
drawn down. 


The concern expects turnover 
to increase by between S ppr 
een: and 5 per cent-. in the sec- 
tor during 1976/77 and that 
tbvsRen-Edelstahrs performance 
wifi tie at the upper end pi ihb 
ranee Then: were warnings of 
Sice rises at the beginning of 
1977. with plate products show 
Inc an average increase of 5 per 
cent, and profiles going, up by an 
average , of " PW era*-. 


of forec; ( nH 


Weser gives forecast j 

THE WEST GERMAN ship-| 
building concern. Weser, fore- 
cast that 1976 turnover would; 
reach about DM9»m. <£230m.k 
This is a full Rifc’ ptr cent. up| 
on last year’s record DMB4E.7m., 
Guy Haw tin writes, from Frank- 
furt. j 

Weser is expecting an lm-i 


provenieftt in . - profits accom- j 
nanied by an ** excellent”! 


New Polish loan expected 


BY TONY HAWKINS 


■• _ TOK^-O. Dec. s. i a vuon iviui v^vv^va* AEG dividend hope 

TOYO KOG1 O experts to report) | «p«» * rp, irir 1 1 \ l l -vt 

Br T0NY HAWK,NS ■' 

fiscal vear ended October 31' a DETAILS of a new floating rate allied with professional short coupon is indicated at 9 per cent 1 giant, hopes to be in a position 
marked recovery from a Yen note issue for Bank Handlowy of covering. and the lead manager is Banquei u> earn a dividend once more 

T7^h'n deficit the n receding Poland with a complicated yield ' The two-tranche Gotaverken Generale Du Luxembourg. ) during 1977. the chairman and 

fiscal vear a comnanv spokesman structure are expected to be issue was traded for the first i cfaie*. executive. Herr Walter 

has stated ’ announced shortly, it « under- time at 99i-100i for the five-year. [ Cipa, said in Frankfort, reports 

Gross sales are believed to stood that the Polish bank is to notes (priced earlier this weekj Cf.^. 'C’ T pi 1Qno _ n ] Qn Adrian Dicks from Bonn, 
have reached Yen 590bn an in- borrow at least $30m. with the at a premium at 1001). which j^IOCK x^XCtiailge pi2ll j However, he made it clear that 
crease of is Der cent over the issue of five-year floating rate was a very successful debut. The I SYDNEY Dec. S. ; as part of i "now strategy to re- 


! during 1977. the chairman and 
(chief executive. Herr Walter 
I Cipa, said ia Frankfort, reports 
Adrian Dicks from Bonn. 

! However, he made it clear that 
■as part of a new strategy to re- 


Yen 496 48bn of the previous notes. 15-year debentures were less en- ; ’ ’ ’ ’ ; gain its financial health, the 

fiscal vear. The interest rate will be 3 per thusiastically received at 9SJ-99J 1 311 St0C j Sfoup would not contemplate any 


fiscal vear The interest rate win oe 1 per tnusiasucauv received at »os-am _ “v J -uuiu aot coniempiate any 

The’ company sold 721.000 1 rent, above Libor (London Inter- compared with a price of par, nrnn ??J[* approved ■ distribution that involved draw- 

motor vehicles an 11.S per cent i bank Offered Rate) with a but the outcome of the entire gJJ”*®** 5 Cp IS e v? 1 |? a ma J or - .? a . jesen;es. For this reason, 
increase with an 18 per cent minimum of 6 J- per cent for the issue is highly satisfactory. towards establishment of a: no dividend would be paid on the 

decline in domestic Mies to first two years of the loan’s Also in first-time trading, the Sjfiney ! 1976 remits. 

°74 000 vehicles This was more maturity rising to 7 per cent Korea Development Bank bonds cbairina n Brian j Herr Cipa-sa id that tfie object 

than offset bv a 42 per cent, in- for the remaining three years, traded around the &S level. trance said. I of the company’s strategy could 

crease in export sales to 447,000 The issue price is understood to There was good turnover inthe — 

vehicles. * be 97 and the lead manager is Sandoz units, which performed 

The company's motor vehicle Amex. rather disappointingly. The nnits PoIt-Ii 

exports to the U.S. were still The Korea Development Bank were priced earlier this week at! I d Kll tfril TflHTlS 

very small during the fiscal year , S25ra. five-year bonds were priced 83.040, and they started life in i JT Jr ** 

under review because TK has ; yesterday at 99J on a coupon of the secondary- market yesterday ' 

been stopping shipments to the 9} per cent Also priced yester- at S2.980-53.000, drifting lower to \ FRANKFURT, Dee, 8. • 


Pakhoed capital plans 


FRANKFURT. Dee, 8. 


American market to adjust its day were two DeutschemarkS2.930-S2.960 — a discount °f j PAKHOED HOLnrvn w rh»» ; n tK- i-c - , 

stock levels there. But exports ' issues. The City of Copenhagen's about 3 per cent ! Dutch on monrh “hrt last 

to West European countries j DM75in. 10-year bond issue with But dealers pointed out that j fi? L itf SSL^ES 8 *! * n ^ Ue of fIS 

showed a marked 77 per cent in- a 71 per cent, interest rate was the value of Sandoz units traded]! 1 ,? °, e , PJ* if®? 8 !™ Petroleum Corp. unit 
crease to 142.000 vehicles. priced- at 991. while the Inter- was very small relative to the |? -. *** Euromarket at 

The ratio of exports to the American Development Bank size of the issue of S 12 l^m. The | !’“ d £ e £ ^ in “P ; ? ns ' 0T, ° f beginning of the year, doesn’t 
company's total vehicle sales In- DMIOOm. issue over 10 years on lukewarm secondary market res-i ' er b a =>_^?- Plan any further large public 

creased to 62 per cent in the a 7 per cent coupon was also ponse to the issue was partly | ‘“V 1 security analysts issues in the near future, 
1976 fiscal year, from 49 per priced at 99i. attributed to the fact that some 1 on Wednesday, reports Verhagen said. 


ioiu usual j trai, uum -w pci ipnucu av 000 . aiuiuuLtu iv uiu iavi i AP TIT . . - 

cent, the previous year.- j In the secondary market investors find the issue rather A2WJ r- _ He indicated that Pakhoed had 

_ The increase in sales was the j seasoned- bonds continued their complicated and partly to the} Verhagen noted.' feat capital revised its investment plans 


Thyssen- 

Edelstablwerke 

THYSSEN-Edristablwerke, the 
Tbyssen group’s special steel- 
making subsidiary, has ended the 
1975-76 business year with- pre- 
tax profits more than halved, Guy 
Hawtin reports from Frankfurt 
The performance, says the con- 
cern, is not bad considering the 
poor market conditions. . 

Most steelmen would probably 
agree. Indeed, the Thyssen 
Edclstahlwerke figures provide a 
graphic illustration of the steel 
industry's current plight 
Special steels have held up 
rather better than other sectors 
In the Industry. • 

Turnover in 1975/76 fell I3 l 6 
per cent, from the previous 
business year’s DM2J2Ibn. to 
DM1.9bn. (f552.5m.). while pre- 
tax profits dropped' from 
DM65m. to DM26m. After "tax 
this is a loss of DM1 compared 
with a 1974/75: net profit of 
DM23m. v. 

Orders at the end of tht-12 
months under review (SeptenfSer 
30) stood at DM2.0Sbn.. rather 
better than the 1974/75 yeawtod 
position of DMl^Sbn. As i|fch 
there is likely to be no l«#e 
in the concern's labour fbrcfcYn 
the opening months of-^the 
current business year.-, . dt ' 


panied by an “ excellent " | 
liquidity position. - Shipbuilding : 
has done particularly well, while] 
the group’s mechanical engineer- i 
ing and ship repair business Is j 
forecast to turnover : about | 
DMIOOm- this. year. 

predictions on~ shipbuilding! 
are rather less gloomy than 
might he expected In view nf the 
current slump In demand. The 
group -stated that gaps tn the] 
orders book for 1978 should be 
filled by the end of this year.] 
However, this year’s accounts] 
arc expected. to show a build-up 
in reserves to cover future; 
eventualities. 1 


Chemicals slowdown j 

WEST GERMAN chemical, 
industry production is likely- to] 
rise between 6 and -8 per cent. I 
in 1977, considerably less than 
this year's 15 per renr. or so. 
the 1FO Econoinlc Research In- 
stitute stated, - Reuters reports 
from Munich. 

Investments next year will 
probably total- around DMSbn. 
compared with some DM5.6bn. 
in both 2975 and~ 1976. the 1FO 
said in an industry study. 

It added 37 per cent of firms 
asked in its lateA^umy will be 
spending money oa rationalisa- 
tion and 34 per cent on equip- 
ment replacement -The resj-- 
39 per ceot.'«on^ared with 
per cent lart.yeai^are concen- 
trating on expansion. Vi-, 

The Institute said thls year’s 
expected output will .bring 

the level some i » 3 per cent. 

12.5 per Ce&c nrop.TCft -yoar.',,; 

The recovery from, the 1975 
recession year has mainly 
been due to the growth in busi- 
ness outsider ^ Germany, ft added. 
Exports wU also account for an 
unusually large proportion of 
next Veit's growth,. -' --r. ■ 


By William DulHotc*; 

STOCKHOLM ‘ 
Ahleu Och Hoha/ th 
retail concern which 
its Thai, Nlv/Turti 
this year reports. « 
earnings of Kr^fiaj 
for the year ending t 

on combined sales o 
<£l.l3bn,). 

Thb compares witi 
loss (hat would l 
shown in 1974-15 hi 
chains then been 
Turnover represew 
crease of 18 per real 
about 10 per cent » 

prlre rfsc*, 

EarntoRS are s« 

lower than the Kr^ 
for 1975-76 In the 1 
interim report, m , 
considers the tag* { 
encmiraslng. w 
usually have subfe, c 1 
ing losses daring fi 
menHw oT the fiqj( 

This year it was hop 
even but to The ev 
east profit of KrA 
Ablen side . f. 
materialise, while t 
at KrJtm. for the ft 
was Kr.Rm. heavier 
dpated. 

The stricter aeeo 
cedure followed by 
Holm has been app 

first time to N 
Kr.49m n . uf which 
.referred to prcvjot 
and Is listed u at 
nary item, tax bet... - 
to rover heavier pi^ 
stock ohsoleseeMe- . 

. cured claims. Of tfc 1 ' 
directly affrefe tf; 
figure, so that NR 
shown a profit 1 
Instead of a loss, 
tlnued'fts previous =.. 
methods. 

The consbUdaftfi 
for 1975-76 come 
Kr. 12.8m. TlH 
proposes to poiia4 • 
Kr.6 per share; 

Kr.l per share, tf a ; 1 
made -for last yf 
issue. 


K* f 


Forecast 

Haitimbi) 


By WHp Bowitor: 
BJjmtSAS HOI 


HARREttAN HOI 
small; property cos? 
Is a subsidiary ot 
. Realty* . _ WhroJock - 
..major -property sd* - ' 
forecast a modest 
profits for the 7 
March. 1977. 

The interim dlvW* 
unchanged atSie 
final Is expected tc 
than last year’s 4 i 


-main factor behind the improve- advance s her a- ing gains of as yield. 1 spending next year,- the. gqniva- downward in order tn reduce its 

;meot in Toy© Kogj-o's profits much as three-quarters in some The • European Investment j lent of- about- EJMlOOra^^vould debt-equity ratio. The company 

position, because higher capacity instances, while the newer issues Bank announced plans to raise i be well below expansion spending would like to issue new shares 

^utilisation substantially lowered 1 were up to one-quarter better 500 Luxembourg francs with an of the last two years of more to bolster equity but isn’t 

She Bxed cost per product. 1 where changed. Dealers noted eight-year bond issue on the] than Fls-200m. annually. - optimistic about the' nrospects of 

.-Reuter 1 continued strong client demand Luxe, bourg capital market The 1 Pakhoed. which raised .S4Sm. a ctock j Rcnp under current 


U. 


THIS ANNOUNCEMENT APPEABS AS A MATTEK OF SECOND ONLY 


ma»-ket conditions. Verhagen j 
said. ] 

Father, he said. Pakhoed will ! 
continue its policy of disinvest- 
ment. narin® off ooeraiionc below 
a certain level of nrofitabilitv. 

Verhagen confirmed nrolec- 
tjons made a* the end of the first 
half tbar Pakhoed net earnings 
for the year wou ld h e 10 ner 
cent more than law* Fls.10.28 
oer share or FIs. 38 -Im. 


COMPANY LIMITED 


Salient points from the Accounts and Statement by 
. Mr. ft, W. Diggens^OBE, the Chairman 


0 Group pre-tax profit for the year to 30th June 1976 at £475,458 shows an 
of £65,000 and is in line wilh expectations. - . *Pl IRI If* 

0 Rents' receivable at £642, 0CK} show an increase of £76,000 entirely as a « vDLlV 
rent revisions. During the current year, leases on four factories are. due to ex 
rentrevisions will fall.dueonanother four. 'iV L '-’t ■ 4? 


FUERZAS ELECTRIC AS DE CATALUNA S.A. 

(FECSA) 


U.S. $40,000,000 


MEDIUM TERM LOAN 


MANAGED BT I 


CITICORP INTERNATIONAL 
. GROUP 


BANKERS TRUST 
INTERNATIONAL LUVOTED 


BRAZILIAN 
INVESTMENTS S. A. 


Net Asset Value per 
Depositary Share as of 
30th November 1976 • 
UAS8SJ.6 

Listed: The Loodoo Stocft Exdirase 


rent revisions will fal I. due on another four. l V tf 

0 The group has no short-term loans and there are no- loans At variable . * 
interest. We havenot entered Into any saletmd lease back arrangements. Unoc | 
funds in hand are held onshort-term deposit at the high rates' of interest i'k 
available; and are ready at short notice to take advantage^of any suitable inv § 
opportunities. . 

0 Last year I said that the outlook for industrial property, was not good and th * 


no grounds for genuine optimism. 1 think the position today is woc$e than it wj| 
The'clhnate -needed for expansion of Industrial investment seems further avt | 


THEPBIUPPIUE 
INVESTMENT COMPANY SJL 


The'clhnate -needed for expansion of Industrial investment seems further aw 
ever and. there are pitifully few signs on which to base a hope of an early! 
0 Inthe absence’ of unforeseen circumstances I anticipate a sn^iall increase 
sufficient to pay* the maximum dividend presently permitted end.sto leave an 
increment 40* the carry forward pt about the same amount as fast year. 


) 


Net Asset Value as of 
November 30th, 1976 
US. ’ flU* 

Used Laxerntwors Slock .Exchange 


Ascot: 

Baoqnc Gfe^rale do Ltocemhoars 
lxrmtmeot Bankers: ‘ . 
Manila. Pacific . Securities SA. 


. . Comparative results 

• ■ 1976 

- .4975 

197^ 

: Rents receivable 

£642,104 

£565,414'. 

‘ £51 5^. 

Profit before tax 

•v £475,458 

£410,853 

•- £356,77! 

• Profit after tax 

£239,579 

•_ £216,365 

.. . ; £181,9 

..Profit retained 

£96,563 

£84,329 - 

:.'7 £57,1 

—Hr h 


FIRST CHICAGO LIMITED 


CO-MANAGED BY 


GX ROZ EN TRALE TJWD BANK BEK- 
QSTRRRBTCmSCHEN SPARKAS SEN 

AKTZENGESELLSCHAFT 


WES TERN AMERI CAN B ANK V 
(EUROPE) LOOTED 


AND PROVIDED BY 


CITIBANK, N.A. 


THE FIRST NATIONAL BANK 
OF CHICAGO * 


BANKERS TRUST COMPANY 


OI ROZ ENTBAL E UNP BANK PER 
OSTERREICHISCHEN SPARK ASSEN 

* m'iMM f n3nn.T.seg*T T . 


WEST ERN AMERICAN BANK 
(EUROPE) LIMITED 


BANGUE INTERNATIONALE POUR 
L'AFRIQUE OCCIDENT ALE “BI.A.OI' 


TORONTO DOMINION BANK 


BANQUE POPULAIRE SUISSE 
S.A. LUXEMBOURG ' 


NORDIC BANK LIMITED 


PROVINCIAL BANK OF CANADA 


These seeuUfies having been pined private^ - . *is tnnemneementappearsasarnaaerof record only. 


PRIVATE PLACEMENT 



■8th December,1f 


DowChemical Overseas Capital N:V. 

(Incorporated under the laws of the Netherlands Antilles) 


u.s: $120,000,000 


8% Guaranteed Notes 1986 

ionaUy guaran^eed^ as tor payTiidnt (^principal, .premium (if any) and interest by 


•- 1 


'r the Jaws ofw^m^f-De/awarer.USA.) 
arrangedandptfecfefby- .. ./ 






CITICORP INTERNATIONAL BANS LIMITED 


AGENT 


aroVEMBKB «8, SMfr 


V . V \ ^B^J^gXTbmpany V ; "; D^tsicfe Bank 

• ’ y ’i . - Ajctiengesfiijschaft • 



G 


- V-- • ' ■ ' V; ■ > ' '• ; .V-' '. -v - O' 

. ; : Swis^s Bank Gotpara&on: (Qvecseas) ; ^ 


fit c 


r^ANY 


t 




| \yp j)i i-j* m 
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tp&ana* a N^tuo^Merdnidj.; 


Ui> 


% 

'Jllv 

<»! i. 



eBank 


Hyundai Construction Company Limited 

Saudi Biyals 750,000,000 


•{ r ^* 


Guaranteed by 


in connection with 


Bank of America N.T. & SA. 


. .. - Managed hy . _ •_ 

National Commercial Bank 

- Arabia). 

* ‘ / '<; ■:}; ' Provided by 

. ,.-,l vCbemical Bank 


Barclays Bank International 


Lloyds Bank Interna tkmal Ltd. 

. (Brian Brad) 


. . Oojoa de Banjoes Arabes etfrangaises— U.B.AJF. 
Kuwait Foreign Trading, Contracting and Investment G& '(SuAJi.) 


Bankecs.Tiust Company 
Mellon Bank, NJL 


National Bank of Bahrain Bank of Credit and Cammaxelnternational (Overseas) Ltd. The British Bank of the Middle East 


• . \ . 
I ‘ 


Banque da Core . 

FRAB Bank Internatio nal - 
European ArabBank (Brussels) SJL 
J. Henry Schroder Wsgg & Co. 

Limited 


ThrGntf BankKSC 
BflnqQrfatercontinentule Arabe - r 
■ Libyan Arab Foreign Bank 
A ' Texas Commerce Bank- 


Algemene Bank Nederland N.V. - The BfmkofFuwsir £ the Middle East, K.S.C. 
The Bank of Tokyo (Luxembourg) SwA. 


B-A.1.L (Middle East) Inc. 
Basque Nationale de Paris 

Mama (Bahrain] 

- Samuel Montagu & Co. 

j.fiwjtfri 

UBAF Limited 


Alahli Bank of Kuwait (ILS.O 
Fuji Bank (Schweiz) AG 


- - 'VThe Commercial Bank of Qatar ■ 

_ : ’c- JLoniwd (Q&c.) . . 

The Fuji Bank and Trust Company IBJ Finance Cbffliwny (Hong Kong) Ltd. Saudi International Bank Scandinavian Bank 

. Al-Baak AI-SmB Al-Abai Limited Limited 

Union de Banques Arabes ct Enropfcmes— CAA^ . ^JpAN— Arab Japanese Finance Cairo Barclays International Bank S AF 

m — Liuitod 


r. v- 


■'4genlBank 

Bank ef America N.T. & S.A. 


. -4 ~ 

3P-" 


An these bands Ueen sold, i hie ftftittimcaraant appears as c matter of leconf only. 



THE KOREA 
DEVELOPMENT BANK 

KUwaiti Dinars 7,000,000 
S%% Guaranteed Bonds due 1979 

Unconditionally and irrevocably guaranteed by 

THE REPUBLIC OF KOREA 

The. National Bank of Kuwait S.A.K. 

The Arab Investment Company, S. A. A. (Riyadh) 
Kuhn, Loeb & Co. Asia 


Alahli Bank of Kuwait (K.S.C.) 

The Commercial Bank of Kuwait S.A.K. The Gulf Bank K.S.C.,. Kuwait 


The Bank of Kuwait and 
the Middle East K.S.C. 


Arab Finance Corporation S.A.L 
Arab International Bank 

e . . . 

Arab- Malaysian Development 
^ Bank bhd. 

Arab Trust Company K.S.C. 

BAI.I. (Middle East) Inc. 

James Capel & Co. 

European Banking Company Limited 
Financial Group of Kuwait K.S.C. 
Robert Fleming & Co. Limited 
Lazard Brothers & Co., Limited 
National Commercial Bank 
Orion Bank Limited 
J. Henry Schroder & Co. SAL 


Arab Financial Consultants Company 
SAK. 

Arab Investments for Asia 
(Kuwait) k.s.c. 

The Arab and Morgan Grenfell 
Finance Company Limited 

Bancom International Limited 
Banque Nationale de Paris 
Dresdner Bank Aktiengesellschaft 
Euroseas Securities Limited 
First Chicago Limited 
Kuwait Financial Centre, (S.A.K.) 
Manufacturers Hanover Limited 
NederlanHse Credietbank nv 
Rifbank S.A.L 

Union de Banques Arabes 
et Franpaises-U.BAF. 


Proceeds from the sale of the bonds will be made available to cl ients of the bank some of which 
currently have business in the Middle East to a total value of U.S. $825 million. 

The undersigned assisted in the negotiation of this transaction. 

James Capel & Co. 

December,! 976 




Korea is the world of unprecedented economic 
growth. A model country among the developing 
nations of the world. 

Industrial and commercial expansion go hand in 
hand with the world of finance. The eight major 
banks of Korea welcome new partners in our 
dynamic growth. 

Let us equip you with our unique knowledge and 
understanding of investment opportunities in Korea’s 
industries. You will profit by our experience. 



KOREA EXCHANGE BANK 

THE COMMERCIAL BANK 
OF KOREA. LTD. 

BANK OF SEOUL AND TRUST 
COMPANY 


A THE KOREA DEVELOPMENT 
XT BANK 

KOREA FIRST BANK 
<0> THE BANK OF PUSAN, LTD. 



THE CH0 HEUNG BANK; LTD. 
THE HAN I L BANK. LTD. 


KOREA ASSOCIATED FINANCE 
LTD._ HONG KONG 
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Overseas loans 
rush likely 
in Australia 


l BY JAMES FORTH 

HAMMERSLEY Holdings’ pro- 
posed $lLS.80m. Enrohond 
.issue is likely to prove the 
\ start of a rush by Australian 
'■.companies to borrow overseas. 
There is a wide differential be- 
... tween interest rates in 
Australia and overseas, hut 
-borrowings are slight because 
. of the high exchange -risk. -The 
17.5 per cent devalaution of 
the Australian dollar removed 
the downside risk and made it 
much more attractive for 
Australian companies to seek 
- "funds abroad. 

The Hamersley issue was not 
' sought as a result of the 
' devaluation. The proceds 'are 
earmarked to help finance a 
recently announced SA250m. 
expansion programme, and 
~uork on the borrowing has 
' been underway for some time. 
But. the managing director. 
"Mr. Don Stewart indicated that 
. it might stiil have been one or 
two months away if the deval- 
. uation had not -occurred. 

Hamersley is seeking 
. SU.S.-tOm. in seven-year notes 
’ at an indicated interest rate of 
S.o per cent, and SU.S.40m. in. 
15-year debentures at 9.5 p.er 
cent This is at least 3 per 
; cent below the rate at which 
companies could raise funds in 
Australia. 

Merchant bankers report 
that there has been a marked 
increase in interest by large 
’ Australian companies in tap- 
ping the overseas markets 


SYDNEY, Dec. 8. 

since the November 28 de- 
valuation. it is suggested that 
the extent of Inquiry surprised 
the Australian authorities and 
was an Important factor in the 
sudden decision on Tuesday to 
revalue the dollar by 2 percen- 
tage points. 

• Janies Miller Holdings, the 
rope and' carpet yarn group, was 
placed in receivership to-day. The 
group has been hi difficulties fur 
the past two years during which 
time it ran up trading and extra- 
ordinary losses of more than 
SA8m. Miller's major problem 
was the downturn in the tuft 
carpet market following a reduc- 
tion in tariffs late in 1973. only 
months after the company had 
expanded its carpet yarn, activi- 
ties. Miller sharply increased its 
borrowings around that time 
and has since been saddled with 
a high interest bill. At -June 30 
borrowings stood at $A23.3m. 
while shareholders’ funds were 
down to SAll-2in. 

The Miller receivership is the 
third major company setback 
this year. Gollin Holdings was 
put into provisional liquidation 
early this year and it appears 
shareholders at least will receive 
no return, while electrical group 
Hecla Rowe was recently placed 
in receivership. 

Mr. Poulton, joint receiver, 
said to-day the .first efforts were 
being directed -to getting an idea 
of Miller's position and to pro- 
duce' a statement of affairs. At 
this stage the receivers looked at 
the company as a going concern. 
Early this year Miller shares 
traded at SA1.30. Before re- 
ceivership announcement to-day 
they bad sunk to 16 cents. 


EUROPEAN TRUCK INDUSTRY 


Changing the 



MOST OF the glamour and vir- 
tually all of the outside interest 
in the -commercial vehicle indus- 
try is concentrated on heavy 
.trucks. ' They pre-occupy the 
legislators, they annoy the 
environmentalists, and they 
fascinate drivers and engineers. 
But the fixation with tbe jugger- 
naut has led to a quite un- 
warranted indifference to smal- 
ler commercial vehicles. 

In at least two cases In the 
last few years, commercial 
vehicle manufacturers have 
shown how misguided the- em- 

S basis on big vehicles can 
e. . .The first example, is' For.fl 
U.K. ' which, until 'it developed 
the Transit in the m id 960s. "bad 
only a small' European commer- 
cial vehicle presence. Tbe 
Transit, and later -the A and D 
Series ■ vehicles which have 
extended tbe range up the 
weight scale, has established 
Ford as one of the biggest com- 
mercial vehicle producers id the 
EEC. ' " ■ 

The second example is Chrys- 
ler in tbe U.S.. which several 
years ago decided to abandon 
the heavy- truck end of its busi- 
ness to concentrate on smaller 
vehicles. Since then Chrysler 
has doubled its truck and van 
sales. 

The news from Germany that 
Volkswagen and MAN are link- 
ing up to develop a new light- 
weight joint vehicle is an indica- 
tion that more European manu- 
facturers are beginning to turn 
more of their attention to this- 
sector of the market. This new 
truck will be in the six to nine 
tonne range, overlapping with 
tiie Ford A Series. ' and virtu- 
ally identical to the Club of Four 
vehicle (six to 13 tonnes) which 
recently brought together four 
European manufacturers — 
Savlem. DAF, Volvo and Magirus 
Deutz — in a joint development. 

At the same time Mercedes- 
Benz is known to be developing 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

replacements far its DUr.«idorf 
and Bremen ranges, and Fiat is 
developing a -hew light van. 

Volkswagen itself, of course, 
brought out tbe new LT light 
van — roughly competitive with 
the Transit — earlier this year. 

This sudden surge of effort in 


moment, for instance, short haul 
distribution business within 
towns and cities is suffering 
much less from the general busi- 
ness depression than long-haul 
juggernaut work. 

The pursuit of wider ranges of 
vehicles also, of course, implies 


VEBA*S 

strong 


fortunes- 



ness 

year. 


The Volkswagen LT. launched this year, is the company's 
finst excursion into, the light truck range. . 


this field can be put down parti y 
to the cyclical nature of the in- 
dustry. One company steals a 
march on its competitor;, and 
they all rush to catch up. con- 
centra ting development work m 
that area. When that : s com- 
plete — and this is. the i Q 
the European heavy truck field — 
the attention switches to another 
area. 

The other influence on product 
development thinking at present, 
however, is the desire of most 
manufacturing companies to have 
as wide a range of vehicles as 
possible. The idea behind this 
is to secure some defence against 
the cyclical swings within the 
commercial vehicle industry as a 
.whole. Different sectors tend to 
behave differently — at the 


larger companies. Within the last 
decade the four laTgest countries 
in Europe have all seen the 
emergence of companies which 
answer this need, put together by 
the traditional merger process. 
In Britain. British Leyland 
brought together the heavy- 
vehicle interests of British Ley- 
land and the light trucks of BMC; 
in Germany Mercedes, a heavy 
truck .manufacturer, took over 
Hanomag-HenscheiL which makes 
the tihgter ranges; from Italy 
Fiat has masterminded the crea- 
tion of the panEuropean Iveco 
concern; and in France the Gov- 
ernment-promoted; merger of 
Berliet and Saviem (the Renault 
subsidiary), has produced a big 
company spanning the whole 
spectrum of products. 


The big companies beil&ve &t? 
their range of product gives 
them more marketings flexibility. 

Many large fleet costomerS^to^ 
day. they say, want to boy.tfcefcc 
whole radge of -vehicles tsom 
one supplier, and at the-sime, 
time, the manufacturers b&$ve{ 
they can respond more quickly 
to market conditions by juggling 
production. 

In the past, the single-mjjjded 
heavy* or light vehicle muttUfr' 
hirers have been able to Tttgtfe 
that their, concentration- in-, tme 
particular sector gives 
greater expertise, Never _ 
as the Club truck, project 
trated. many .-.of the 

vehicle' manufacturers 
like to have-' a lighter 
Saviem, at least, has' 
get its Club vehicle out 

European, markets, amltbww&re 
signs that DAF is beginning, to 
turn its attention to pushlngtirts 
vehicle after its. recent 
Light and medium wei; 
producers are, conversely.- -da. 
ve [oping a heavier vehicle’ rangtei 

Similarly MAN. ‘which ..is., .a 
heavy truck manufacturer, 1 : suf 
has established many links with 
Mercedes on this side. Is now. 
apparently intent on developing 
down the scale, while Yotar 
wagen, which starts fitom 
strong position in light vans, 
wants to extend up the range, - 

This deal, now at the letter of 
intent stage, could be one of the 

most interesting developments _ 

in the European industiy -rW> I'****? Jg'--.- 

year. For some lime *£, ha s i canMiaik asTita*. wp*-» 
appeared, in export marKets at crwin x otiona] sine uss... 
least, that the two companies : syk iiw - 
wanted to work together for dis^ gf Tr:*! 

tribution purposes. If the joint | Ino ffivc iws 
vehicle provides a stronger link e>m iw nb». 

on that basis, it will.meanAhe &* “g 

emergence of another large force ! wm 

in the European commercial i uoswr Fcthwmt Mpc -si imi 
vehicle industry: the two comrjMWMn 9*w 
punies combined would » S 
production base of roughly 
200.000 commercial vehicles. 


Interim gams 
seen at Veba 


BY GUT HAWTW 

still 


FRANKFURT' 


show a . .Tbe largest improvcm 
imnrovement <w last v» recorded in the c 
■ — Profits have generating and chriat 


oerfonnancC. Fronts -nave generating anec nxeml 
ihoum a substantial improve-, tors, while at the same X 
meni and. although a number was a decline ia the oi 
important sectors arc losses. - 

ted. losses have been much re? ^ positive improve 
duced. , „ . . . production and. deman- 

• The news eomes m vela s in- corded by the grou; 
terim report on the first tnwe mB king operations. Bnj 
quarters’ of X9YB and. while w* results have improved 
day’s statement contains, no ft* latter part of 8 
great surprwes, U w. welcome underrevtew wertrltiM! 

confirmation that trends Dptea at losses. -ieenied 

the beginning of the year nave, opening months of tbq 
continued, • ' . At- the same . Uma 3 
West GfnrourJ- io.horae demand.* 

energy q)acerp. -TO* had a qgg- provement in . «ir3ii{ 
cult trading services branch. t§|$ 

****** “V ais * doc5 

In the oil fr?K2f been so buoyant^! 

croup's activities in tho oil. bust- - ■ ■ „ - 

lost some SKMOnu .tut The group x proffiffif 

ties showed a tunrcla' 
To-day** interim reportjdiows ofi.UA per ceaL-^ 
-the group's turnover up 1W per I»JlWba. .to 
rent from DMlSJho. In the com- <£2.H#bnl. In the pcfll 
narable period 6r 1975 to ting field turnover tot 
DMirn.5bn. (fSJSbn.-). At the cent., white the n* 
same time earnings increased and chemicals turacm 
from DMSSm. In the first nine by 13.4 per cent. Cto 
month.-! of last year to DM152ro. put on /. 2 per cent. Jm 
— eouai to the whola o£ 1975's production -hranehes 
^oa“ s • decline of 17.1 per m 
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Recovery on Tokyo bourse 


BY DOUGLAS RAMSEY 

THE DOW Jones average 
climbed sharply for the second 
day running on the Tokyo Stock 
Exchange, pushing prices up 
Yen 66.9 from Tuesday's close. 
The DJ average has now; re- 
covered to Yen 4,717 after 
having dipped- below Yen 4.500 
at its worst a few days before 
Sunday's general election. In the 
election the ruling Liberal 
Democratic party (LDP) was 
barely able, thanks to inde- 
pendent recruits, to hold on to a 
simple majority in the lower 
house. 

The volume of shares traded 
on tioth the first and second sec- 
tions of the exchange surpassed 
Tuesday’s turnover, with the 
volume of 430m. shares on the 
first exchange registering the 
highest level since early June. 

Most of the buying has been 
done by institutional investors, 
mainly trusts, on bargain hunt- 
ing forays to pick up shares sold 
before the election. 

Tbe decline in share prices 
has been taking place since the 
end of August, when it became 
clear that the Japanese economy 


was not strictly following the 
country’s exports out of 
recovery. This, combined with 
fears of overseas import restric- 
tions being placed on Japanese 
goods, contributed to the steady 
fall in the DJ average and the 
Tokyo Stock Excbaoge Index. 
Yet on Tuesday and Wednesday 
alone share prices recovered 
much of the ground they lost in 
the six preceding weeks. 

Dealers here are sounding 
more bullish about prospects for 
the Japanese economy in 1977. 
For weeks too they have been 
expecting a bull market to begin 
in January. That might have 
been true, in spite of the 
election, if investors had not 
moved quite as strongly to sell 
shares before the plebiscite, and 
investment trusts bad not moved 
in as strongly afterwards. With 
only a week to go before Sun- 
day's polling, margin traders and 
foreigners took their tosses 
rather than suffer • greater ones 
if the direct predictions of a 
major LDP upset came true. 

Governing Japan will be 
harder without a working 


TOKYO, Dec. S. 

majority of 271 seats in the 511- 
member legislature, but the LDP 
can count on voting support from 
the new Libera] Club, a Conser- 


Domestic bond from Kaufhof 


BY PAULINE CLARK 

KAUFHOF, WEST Germany's nated by Government and public 
second largest stores group with authority borrowers, 
a turnover expected to he in The recent depression on the 
rativ^sDhnTer < Dartv which 'made I excess of DMTbn. this year, is West German slock market- 
larae Bains on P Sundav Ther^ ; raising DM150m. on the domestic where yields remain unattractive 
fore the trusts took the auicki bond mari «t as the first corpor- in spite of low prices— coupled 
decision on Mondav afternoon ! ate borrower to venture into the with strong performance on the 
when the results vrere known’ I ra »r ket f °r four years. The ten bond markets has now apparently 
that the economy will not suffer I * ear l«ue. earning a coupon of directed corporate attention back 
as a result of the LDP’s showing! f i P er cent - w * 15 ** Parted for to this once important source of 
in the election. 1 first time to-day; ! f funds. 

This accounts for the large market reaction is favourable, it Moreover, last month's move by 
volume of switching from solid i 1S bound to encourage further (be Federal Government to issue 
sectors like construction into!“ ffort s to seek funds through a bond with a coupon below S 
both more speculative areas and i interest securities by other per cent for the first time since 
also into electricals. These are i tnajor West German corporations last March has enabled potential 
high-priced but reached bottom j next i‘ ear - ■ > .. industrial and corporate bor- 

because foreign investors were I Since 19*2 corporate borrqivers, rowers to compete. The Federal 
too pessimistic before the elec- 1 deterred by the comparatively Government bond raising DMlbn. 
tion. I high costs of borrowing on tbe for ten years carries a coupon- 

Dealers now expect a new surge ! bond market, have raised funds of 7J per cent to vield currently 
in margin-trading and foreign I either directly through the banks 7.32 per cent while the Kaufhof 
investment after two consecutive • and through non-market able pro- issue at a price of 99J offers a 
months of net sales of securities; missory notes or through the yield of 754 per cent 
by non-resident investors. (In 'stock market. As a result, the Kaufhof. which operates 84 
October, for instance, foreigners bond market has long been dorni- stores and 94 Kaufballe stores last 
sold SlOfon. more than they' 
bought or about as much as the 
net inflow of foreign capital into f 
the market in the six preceding I • 
months combined.! 


tapped the market in 1971 when 
It raised DMIQOm. for 15 year* 
at 7« per cent with anissoe 
price of 99 and another DMlOCfe. 
issue, ai?o for 15 years but wth 
a coupon of 7j per cent at an 
issue price of 98|. These issues 
are currently being traded.. at 
around 99} and lOO.iO respec- 
tively. • . 

Tbe ctr'ent issue led 
Dresdner Bank and co-m 
by Commerrbank, however, 
nevertheless being regarded as a 
test case for tbe benefit of 
currently very yield cons 
German investor. • J .wo 
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THE GENERAL ELECTRIC 

COMPANY LIMITED 


INTERIM REPORT 

I. The unaudited results for the six months ended 30ch' September 

6 months 


Sales (to Customers outside Group) 

Profit 

Taxation ’ 

Profit after Taxation 

Minority Interests 

Attributable to the Ordinary Shareholders 

Earnings per share 

Interim Dividend — per share 

2. The profit includes: 


1976 
£ million 

963 

119.8 

62L2 


56.8 

I0J5p 

l.82p 


£ million 


6 months 
1975 

£ million 
(asadjusxed) 
791 


41.1 

7 . 4 Bp 

U5p 

£ million 


Year to 
31st March 
1976 

£ million 
1752 

207.2 

105.4 

101.8 

2.5 

99.3 

I8.07p 


£ million 


weeks to 

24 weeks to 

Year to 

25.9.76 

13.9.75 

27.3.76 

fOtiO's 

£000’s 

£000's 

8,941 

6,693 

14,645 

816 

385 

864 

406 

180 

425 


interest receivable from Loans and Deposits less 

bank interest payable 15.T Cr. 7.7 Cr. 173 Cr. 

Interest payable on Loan Capital 4.3 Dr. 4J> Dr. 8 J> Dr. 

Share of profits of Associated Companies 15.3’Cr. lOfiCr. 27.5 Cr. 

Provision against share of profits of Associated 

Companies 67 Dr. 3.9 Dr. 12.9 Dr. 

The provision against profits of Associated Companies has been made -to reduce/the 
Company's share of the profits of the British Aircraft Corporation Limited to that covered- 
by dividends approved by the Secretary of State, and the results for the half year to 
30th September 1975 have been restated from those published last year, to give effect to this. 

3. The directors have declared an interim dividend on the Ordinary shares of }.82p per 
share (1975. l-65p) payable on 31st March. 1977 to shareholders on the register at the close 
of (justness on the Uth February, 1977. 

4. Bank balances and short term deposits, less bank overdrafts, amounted to £3 34m a^ 
30th September. 1976. 

5. 


Engineering 

Industrial 

Telecommunications. Electronics and Automation 

Components and Cables — 

Consumer Products 

Overseas 


Export Sales 

Export Orders received 

6- Despite the slackening in demand for some products in the U.K. and in some overseas 
countries, there has been growth in a number of product fields, largely due to export successes. 
For the Group as a whole, outstanding orders at 30th September were fifteen per cent higher 
than the previous year. 

The average number of people employed in the U.K. fell by about five per cent, mostly as a 
consequence of the fail-off in orders from the Post Office. 

7. Shareholders should be aware that tile Company is planning a reorganisation of its capital 
structure so as to reflect more appropriately the interests of shareholders in its industrial 
and financial assets, without limiting its flexibility with regard to capital investment. It is hoped 
to make a detailed announcement early next month. 


Turnover (Including 

Contribution 

Inter-Group Sales) 

to earnings 

1976 

1975 

1976 

1975 

£m 

£m 

X 

O 1 

136 

109 

13 

10 

127 

no • 

22 

22 

273 

222 

26 

25 

115 

99 

II 

10 

99 

91 

5 

7 

267 

. 220 

23 

26 

1.037 

851 

100 

100 

£m 

£m 



232 

178 



392 

260 




ONE STANHOPE GATE, LONDON W.l. 


BROWNLEE 

AND COMPANY. LIMITED 

Timber Impprters and Sawraillers, Plywood and 
Board. Importers and Merchants. 

Interim Report 

Extract from the Report (unaudited) and Statement 
by the Chairman, Mr. P. A. Barns-Graham. 


TURNOVER 

PROFIT 

BEFORE TAX 

PR Of IT 
AFTER TAX 

Substantial increase in turnover and profits 
compared with same period last year. Significant 
proportion of profit increase represented by 
stock profits; unlikely this will occut to same 
extent in second half year. 

sf Results do not include profit dn sale of 

investment in Alliance Alders LttL, amounting, 
aftertax, to £279,000. 

-X- Policy of improved distribution and expansion 
of range of goods and services has reduced 
dependence on softwood and hardwood. 
Continuation of policy will enhance future 
trading prospects and should help to 
reduce fluctuations in trading pattern. 

■X- Interim dividend declared of 0.5p per share ; 
subject to unforeseen circumstances, there should 
be no difficulty in recommending a final dividend 
of I.5322p per share (maximum permissible) for 
year ending 26th March 1977. 


Capias of tbe Interim Report and Chairman's ' 
Statement may ha obtained ham the Secretary 
City Saw Stills. Pert Bandas. Glasgow, G4 STP. 


Weekly net asset value 

EZ3 on December.Sth 1 976 ■ 

Tokyo Pacific Holdings K-V, 

US. $ 36.68 ■ 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S.S 26.75.. 

- Listed on the Amsterdam Stock Exchange 
Infomutian; PtatoA Hoifttitg & PhmonN-V.. Hamgracfar£t4, Amsterdam 


YONTOBEL EUROBOND INDICES 
74 . 5 . 76 = 100 % 
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SOWING 




This isdvertiMmant commies wtthi 
of the United Ki 


requhsinents of the Council of The Stock Exchange 
(ffioRapubBcoflmtand. 


PRICE INDEX 30.11.76 J.1Z-76 

DM Btmdi 102.76 103.02 

HFL-BOffib ft Now* 100.84 . 100.9f 

U5. S Sen. Bonds 101.33 - 101.42 


AVERAGE YIELD 20.11.76 7,12.76 

' DM Bonds 7.629 , 7J97 

. HFL-fioads & Notes 6.511 ‘ 6.507 

U.S. S Sot. Bonds 8.622 8.621 



THE KOREA 
DEVELOPMENT BANK 

X In c° r Ponted in The Republic of Korea under The Korea Development Bank Act of 1954} 

U.S. $25,000,000 
9%% Guaranteed Bonds due 1981 

. . Unconditionally and irrevocably guaranteed as to payment ^ 
r of principal, premium, if any, and interest by ■;* 

THE REPUBLIC OF KOREA 

Issue price 99$ per cent 

. ’ plus accrued Interest 

The following have agreed to subscribe or procure subscriptions 
• - . - for the Bonds.— 

Yamaicht Securities Co.^ Ltd. Merrill Lynch International i 

The Development Bank of Singapore Limited. 

Citicorp hitemational Bank Limited 
; Banque Arabe et Internationale d’lnvestissement (B./ 

The Bank of Tokyo (Holland) N.V. 

* Banque de Paris et des Pays-Bas • 

- IB J international Limited 

Jardlne Fleming & Company . Limite 
• Kuwait Financial Centre (SJLK 
Manufacturers Hanover Lirr 

r j ■ 

■v' Th^SS.OOO Bonds -of U.S. -dollars 1,000 each constituting the -above - 
issue have been admitted to the Official List of The Stock Exchange 
. : of . the United Kingdom^ Interest is payable annually . oa. 15th 
. December;the first such ’payment being due on 15th December, 1977. 

Particular of the. Bonds and of the Bank are available In' the 
• - statistical services of SdeLStatistical Sendees Lfmlted and may be 
• obtained during normaljtrtidfhess hours on any weekday (Saturdays 
. excepted) up to and inc{uding^29th. December, 1976 from;— 


rifetnes Capel & Co. r 

Winchester House, 100 Old Broad Street . V 
'London, EC2N 1BQ.. V "■ : : . - 


9th December 197$ 


-,_ y . 
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over farmland 


<ar 


BY CHRISTOPHER HILL and CHRISTINE MOIR 


ING SHOPS and office owners Association ; calculates annum compared with .3-4 per 1 

;s seems quite a natural that in the last quarter only cent for tenant fanning), it k 

nation for white-collared 6 per cent of the- land on the also carries, a .high .risk. *! 

-UTions like pension funds market was bought by financial Nevertheless, it is running 

-insurance companies, but institutions compared to 30 per two farms as “ in-hand opera- 

iring into agricultural laud cent of the ; acreage in'the hocm Dons” to learn what it is all ' 
fanning seems miich less years of 1972-73. But only a about a mixed farm inShrop- 

iclerisiic. Yet last month tiny fraction of land is' sold each shire and a dairy farm in Ox- 

satc of more than 10,000 year and the: impression that fordshire. Whatever else might - 

; of "Welsh farmland the extent - of institutional come of the experience, the Size group 

the Earl of Cawdor to -activity is greater than it is “Pm" hopes that it will help 

Electricity Supply Super- has two. possible reasons. The to improve its conventional land- , f M 
ation Funds for around first that institutions, like lord-tenant relationships on 2S ~~‘ w 


7 release that ll.OQCTof the in farmland; rather than just membership and the prospects 
00 people in. the. pension; ignoring it altogether. Second, for increased Jand. values,, but 
nes were based in. Wales due to their new ‘status, tenant farmland rarely amounts to 
not exactly dispel the im- farmers appear to he,, if any- more than a minor, proportion 
iiob that the ' “faceless” thing, growing keener on doing of their funds. - - 


, of th’ e Crown the Church SDn or QtheT close relative will they are doubtful about the in- 
niHioneK and . the able to inherit the tenancy; come potential of let land where 


MEDIAN FARM PRICES IN 

ENGLAND AND WALES 


1*76 

(JanwJun*) 


■less” landlords for soine is about 

without making a stir. So, below mat of lard 
here any real grounds for P osses ® Ion ’ 
of fanners that they might - . 

be- taken over by a lot of. Hi cm risk 
~ ^with striped shirts and slide 
'Li.AR t r . ? The institutions i 


large pension fund said, “ If the 


ITioTl riclr - ^ ' 308 then the tenant can .get out 

A AlgU ■■■•- any time he- likes, but the insti- 

The institutions interested in tution can’t get him out," This 


acres 

£ 

£ 

£ 

£ 

£ 

25—49 

718 ' 

1024 

90* 

85* 

TOOl 

50-99 

555 

842 

707 

*2* 

802 

W0— 149 

*2 

735 

*04 

543 

776 

150—199 

. £21 

730 

*34 

472 

725 

200-249 

433 

7*2 

573 

48* 

515 

2SO—249 

510 

703 

54J - ' 

481 

708 

350 and over 

770 

849 

518 

442 

*04 

Region . 






North 

546 

724 

*4 S' 

571 

- 821 

Wales 

518 

542 - 

4*2 

492 

*78 

West Midland 

550 

811 

7M 

455 

.993 

East Midland 

448 

735 

454 

575 

490 

East 

552 

8*1 

148', 

*80 

M0 

South-west 

583 

8*0 

7*4 r- 

595 

474 

South-east 

771 

101* 

715 

550 

855 

Ail farms 

555 

800 

*82 

*00 

sdo 


sion funds and other exempt 
institutions which do not wish to 
go directly into -agriculture 
themselves. At present there 
are -five of them backed by such 
illustrious names as Baring 
Brothers. Hambros, Klein wort 
Benson, Hall Samuel and Roths- 
child. But the combined invest- 
ment so far of the specialist 
funds is probably not more than 
£6m. 


Minor 


Source: TJw Farmland Market. ■ joint Banc* Gazette, Far men Weekly 
publication. 1 

The Qguret are far farm of 25 acres at td over, s aid at aacUoa with me an t 
possession. 


' * KT-r- AUOUI.UUUI10 ~ . . , . ' ro» we fot rami or zj acres ow ««r. wwa at naw witi \ vaca nt 

N fVfir Recurrent trend needs to be agricultural land are .basically ““Sht sound xnther dramatic, Pompon. 

against the background insurance companies, ^pension hut the alternative of buying in- 

m- ^ marked fall talEE? funds *** various institu- hand land and farming it one- ! 

«*«■ *«■ s T r - •T"'" iare f ° om y «. 

—J 10 ™rt° V tS which have sprung up in recent The same pension fund manager ,n ^ der ? a T!lf^»£f ab l e ] 10l S ngS * 0ne 

.9 <5 and 197b. and the- Views on 'aariiciilture also believes that in-hand farm- to make a mesmingful impact on is the Abbey Life Fund with 

ges m the law on the corn ^ ££ ri ^ ing is too ^ ose to actuaUy m freirjunds. For example, the some 5 per cent of its fund in 

, , ns of tenanaes contoned a ning a business for most Suppjy .fur**- l®- 000 acres of farmland-^U let 

the Agriculture fMiscel- ^^ , Fo P r institutions and that if one ^ojrtton Ftolsr £4m. in Welsh with -the exception of 1.200 

ms Provisions Act. which ^entiai reckons mat ^ in- wanted to go into farming, ^“d^ooks small wmpared acres fanned in-hand for the 

ived the Royal Assent last hand » land (with- —vacant investing via an agricultural W1 th the total of around £6o0m. insight it gives the managers 

possession) is fetching too high trust is more logical. It Is also wo {“ of farmland which is into farming conditions. The 

itistics on institutional a price. It also points out that significant that whereas a little mana fie m enL other Is the Property Growth 

ownership are not easy lo while in-band farming; offers a institutional investment makes a The position can be reversed Agricultural Fund which has 

• by. The Country Land- higher return (6-7 per.nent per big impact in the agricultural with some of the property unit 13,00® acres valued at £5.9m. 

• ■ - ■ ■■■■ i ■ ■ — ftrusts and property bonds, f^operiy Growth looks for 

. because for a large number of yields °f 5 per cent., basic on 

I y v% property bonds, a viable farm- fatndsnd and thereafter for a 

SURU ■ UKAWINvi .. . ing unit (say 300 acres, costing ^ ““““l rental growth. 

perhaps £120,000) would loom There also seems to have been 
too large as a proportion of fund a fashion developing for insti- 

. ■ . . size. So of the 30 property tutions to launch tax-exempt 

o n t lMTCDMATirtMAi Urti niMrsc c A bonds on offer, five have agricul- agricultural unit trusts for pen- 


S.G.I. INTERNATIONAL HOLDINGS S.A. 

6%% Guaranteed Bonds 1980 

S G. WARBURG & CO. LTD., announce that the redemption instalment of UB^2, 400,000 du9 
Gist December, 1976 has been met by purchases in the market to the nominal value of U.S^ 1,479, 000 
and by a drawing of Bonds the nominal value or U.S.^921;OQD. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:— 

FIRST SERIES .! . 


One feature of these funds 
is that, in spite of the publicity 
given to institutional ventures 
into in-hand farming, most of 
the operations account for only 
a minor proportion of the funds 
involved, and Institutions take 
a wary attitude. Indeed, they 
do not have to do the actual 
farming themselves if they do 
not want to. Over the past few 
years “ fanning companies ” 
such as Fountain Farming, 
H&llsworth and Veicourt have 
become prominent as sub-con- 
tractors for running in-hand 
farms. Naturally farming com- 
panies are keen on institutions 
taking an active role and tend 
to put forward the view that 
investing in agricultural land 
is a productive and socially 
acceptable investment especi- 
ally where the institution has 
an involvement in active farm- 
ing. They maintain that insti- 
tutions which go in for partner- 
ship arrangements are more 
closely in touch with new 
developments than if they were 
just landlords, have more flexi- 
bility and are unaffected by the 
problem of. getting the tenant 
out. The farming company goes 
into partnership with a tenant 
company in which it as well as 
the institution, has an interest 
The tenant company rents the 
land from the institution which 
then provides the working 
capital. 

It is probably the fanning 


company which appears the 
most faceless aspect of modern 
institutional investment policy, 
seeming far removed from the 
popular conception of weather- 
beaten farmer, prodding the 
soil fondly with a gnarled walk- 
ing stick. But the farming com- 
panies stoutly resist the conten- 
tion that one has to be an 
owner or a tenant to be a good 
farmer. Veicourt for example 
maintains that not only are all 
its six directors full-time 
farmers, but also that it never 
sets out to be a financial 
adviser but always acts as the 
farming expert. * Unlike indi- 
vidual tenant farmers, Veicourt 
farmers are not worried 
by lack of capital to 
invest in the land, since 
this is. where the institution 
plays its part In the words of 
Cecil Baker, chairman of the 
Property Unit Trust (PFPLJT) 
group, last July. “Land needs 
money spent on it and the insti- 
tutions have the money.” He 
also prophesied that in the long 
run institutions would be the 
major investors in agricultural 
land. This also seems to be 
the experience of Veicourt, for 
while only 3,500 of its 16,000 
acres are currently owned by 
institutions, this is the growing 
part of the business. 

But perhaps the most signifi- 
cant factor about institutional 
interest in land is that, while in- 
hand farming catches the head- 
lines as a departure from tradi- 
tional practice, most institutions 
are primarily interested in 
rental growth because it is in 
tenanted land that the major 
investment has occurred. 
National figures suggest an aver- 
age growth of around 9 per cent 
per annum and institutional 
investors are looking for sub- 
stantial rent increases at the 
statutory 3-year intervals. 

But not everyone agrees, and 
there are various objections to 
institutional involvement in 
agricultural land. One is that 


Institutions may be seriously 
over-estimating agriculture's 
potential prosperity in the light 
of the serious over-supply situa- 
tions In various agricultural pro- 
ducts' within the EEC Another 
is the question whether fanners 
really need institutional capital 
— the counter-argument is that 
there is ample self-generated 
capital in agriculture and that 
the effect of institutional farm- 
land buying is to raise the price 
of land through competitive 
bidding, especially since good 
Farms are in short supply. 
Finally, in the EEC as a whole 
there is a tendency to discrimin- 
ate in favour of the family farm 
against the large-scale or com- 
pany fanner. 

True content 

In the last report and accounts 
of the Agricultural Mongage 
Corporation, which makes loaus 
to farmers, there was a rather 
barbed reference to institutional 
investors. It said that it might 
not be long before the Royal 
Agricultural College might 
think it worth while tn run a 
course for institutional invest- 
ment managers, adding that 
“helping to calve a Friesian 
heifer in the early hours of a 
January morning would cer- 
tainly encourage the investor 
to appreciate the tme content 
of the real return on his invest- 
ment” This Is no doubt true 
and any headlong rush by 
inexperienced institutional in- 
vestors into agricultural land is 
not to be encouraged. 

The important criterion is 
that they should act sensibly 
over agricultural investment 
and up to a point they seem tn 
do so. for most of the larger 
institutions arc far from anxious 
to catch a cold on investments 
which are essentially long-term 
and inflexible, when they can 
invest more easily in gilts, 
property and equities. 
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When you fly to Germany 
make sure you’ve got the 
right travelling companion 
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Lufthansa 




On 31st December, 1976, There wiH become due and payable upon each Bond drawn for rad Bmp- 
lion, the principal amount thereof, together with accrued interest to said date at the office of;— 

S.G. WARBURG & CO. LTD.. 
30GreshamStrect,London,EC2P2EB.'- 
or with one of the other paying agents runheef on the Bands. 

Interest will caoso to accrue on the Bonds -called for redempfjon on and after 3 1st December, 
I97fl. Bonds so' presented for payment must have attached all coupon* maturing- subsequent to 31st 

Drosmber, 1976. 

30 Gresham Street. London, EC2P 2EB. / • ' _ - *■ 9th December. 1978 


FlugpXan 
TimetatAfe 
Horario 
Horaura 


We're Germany’sjntemational and national airline. There are 14 flights a day 
from London to nine German cities, and a daily flight leaving Manchester at 
17-30 to our home base Frankfurt. In our Yellow Book you can find the best 
connection for you, whether it's flying to, from or within Germany. 
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COMPANY NOTICE 


Lufthansa 

German Airlines 



LufthansaThe more you fly. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EACH, 



Narrow and irregular in early trading! Sterling steady 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. 8 
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Nederland in slow trading. 
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Lambert plans to buy the shares 
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Tenneco were active and up $J he -n,p Tmerfran ^^VTa 
to 5354— its Polymers Group s Ameman SE Ma 


JSdurlf ° Cr narrow margin Trading volume Uon plan alw hel^d share prices. ^TinT 
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; 1.37 [+0.03 Anglo AxnreicM Corpn. 
r5.05 l+fl.15 Ouner ConsoUdued .» . 

tl.76 j+4. b Drfofoufoln 

i 0 ji 5 *«j. Elsbar* 


+a./ {JOHANNESBURG 


Bow-Valley Ind* .. 20*e 


! 8PC*omds... 

Brseean 



Calgary Power . 
Canada Cerncnt.., 
CinikNiniaikl 


M-A-X -‘ 164.5+0.5; 12 ; 3.B|g-A££-A 1 

M'esmannDm » 173—1 I ,7 | 4.1 ?.TiT; I 

Merakgellschafr..- 211 +0.5' 10 • — bmaTiacosa. 1 

Muncb. RbcAvet* 425 18 ; 2.1 S?e- G«n. ImmobJ 

>eckermanrL. 44.9 —2.9 y — 1 — 

Hreurtag Dm. MO 140.5 - 0.5 , 7 ; 5.0 

Hbein West EKrt 162 -0.1 , 17 1 4.9 

Sobering 295 -.+ 1 ' 20 3.4 

?iemenr 261.5— 0.5 1 16 2.7 

SuiGocker : 25 B +0.2 19 13.7 

rbyssen ■ 115.8-0.1! 14 I 6.1 


20 | 4 A AloodadnriPriv . I 940 [-15 -1 - Cosuuo AuawaliwZSei 

_ ! _ Montedison...... [ 330.5 +17.5 — 1 — Dunlop Itnbber (31) «.! 

10 1 3.6 OHrettPn* «[ 990 J+15 70. 7.5 KSCOB 

-I- Pirelli A C 1 1.715' + 80 120 1 7.1 g»4« 'Smith Ifli... 

20 ! 4.0 Pirelli Spa ■ 1.394S+ 187 1 - ' — 6-Z- iaduMlw... 

16 ' 4.0 R.\S 7 67.280: +680 600 1.1 «*"■ Property Trutr — 

__ 1.0 Blnwceart 1 69.75; +3 l - | - ! 

2,2 Bumionca 1.670 +1 - 1 - Hill au Uranium XL | 


J0.75 j ] Harmony 


4.9 j B RUSSELS/LU XEMBOURG 


59.75; +3 I - I - K anw ™f?V- 

1.670 +1 — 1 - Hill au Uranium XL 

S,460j —60 200 ' 3.7 • J ** er - - 

1.487i+12 180 ! 1.3 Auawalia. 

1.239; + 11 - : — ! "3-C. Holdings 

124 —3 — J _ Inter-Copper 

357 j—18 — i — Jennings Industrie* 

Joans (David).- _...! 

EMBOURG MetatoKxplomtmo. 

_ l .BS-ir S 2 &==d 


Kinross 

Kloof 

Knnenburg Platinum 


ta.93 1+0.171 SC. Helena 


linldal | 357 ]— 18 j — 1 — 


Price + or Fra. JVkL - 

Fjx. Net. % .vichoia, Imernari until ^ 

+ 60 srp 

frX/IS Pioneer Caacnta- - 


Verel aft West Bk 311 ! + J 


Cblettso Dev. . 


695, 1 Comuioo 


Cons. Bathurst ... 
Consumer Gss.. 
C-rtsuiu Rich .... 
Oecca Kesoiirces.- 
Denison JIu>e*. 
Dome Mines ... - 
Dome Pelrnleum 


lOtki | 11 
05*» j .34,7, 
86t« { 26S S 

1 77. I 15,. 



Afnque OccWt'ls^ 393 :— 2 j 19A 5.0 


IVimloKm Bridgr t!7 


Air Liquide { 337.5'+3.6 16.5! 4J1 

Aquitaine.. : 2B6 'if.l !15i7.B 

Bttrtii ! 69.9! — 0.3 - - - 

B.s.>. Geml*. . [ 495.1: + l.l - 37.Bj 7.6 

C*rrci-.nir 1 1.5761 + 10 : 57 1 4.1 

Cbergeuxa Bennu! 16*.5i-0.5 1 16.5] 10.0 
C itroen . -....' *1/4 -*-0.5 y- — 


Cic Bsnc&u-e. ! 297.5! 


buuif ChprtUcai 45 


NelcxCbemical... 32*r 


1 .Vat inn* I Can 


Bn. P« ADR... J 13 
BmcAwxy Gl»*». 52!, 

Brunswick 15!* 


Biicvrn* Ene . .. 1 2fii* 


Budd 

Bulon Watch.. 


AB.Ie i Gannett 

I 8 S 0 Gen. Amer. Inr,. 
4Aip G.\TX ... . 

JZ3* Gen. Cable .. . 

33 Gen. Dynamics. 

26 ia Gen. Electric .... 

1 1 Gen«mi Fo-rf*. .. 
Ij;, Geoenl Mills..'. 

63 '1 Genre" 1 Motors..- 

Geo. Pnt«. Clll. . 
12 1; G+n. signal . . . 

321, Gen T"i. F,)+-t..,. 

15s* ■ Gen Tire 

257, Geoeict- . . 

19 Ge*»r|p* Facifie . 

6 V: Getrv r MI 


39 Vi 1 .Vnl, Dl«l 1 ller«. . 241 

iL'i, ! N "' i^ervice Ind. 14 
30-, 1 Xstionai Steel. . • 43s 

IO'.b I N hi "tnss 33’ 

5Jt t MU ... -54T 

50;, ' Xepujne fni . ... lh-' 
Si Sc ! Kagl*n-1 El. 2X 
3**i | >>n-KqgbiBHleJ 53 
77. [Niagara Mohawk* l*! 
IB'| j \i"C*T* sliefe. Ill 
6 U.- I V. L. lD-ii:*tnea. I0i 
30 *s 1 Weitrrn st 

25 i~ ; v -’rt h Xat. Gas . *5l 
Sli Nrhn >MIC" 1^". 29 


55 I Sterling Dmg. . 
605p j ."M ode taker. .. .. 
231* >uo Cn. ...... 

*6 | .-sun 1 Nr r*nd 

321* I *ynie* 

lol* ] Tandy 

1 Tifc-hnlcr-lor 

23fe •' Icltn-im* 

14 iTe*~ivne 

42S* ^ 

A* in lenncci'i 


! Dotnear 

1 Dupont... 


Palccm'gr Nickel. 33 


15 «a j 15 ie 

12 rg J 13 *, 


Port Motor Csd. . fc6 ; t83 

Genstar 211 ^ i 211 * 

Glam Vnrwfcnif*- t/i« t/*s 

I w 19 II Oil I'nnn^a -UG1_ ^ ' V9l> 


C.G.B 259.6-0.2 25.8. 9.4 

CredltCom Fr'nce! 102.6, + 2.6 ‘ I0.9!l0.4 
Credit Frtncier.. .) Z8B 1 + 8 ; 29j]10.0 

Deuai X.E. i 65. 1^-2. *618.7679.0 

Ft. Pei role* .. . < 102 J; +0.5 ( 14.1 13.8 
Gal.l^faxerte...., - 51.5—0^5 — ; — 


1 Gull Oil Canad«. 
’ Ha B-j,er bid. Can. 


Gen. i.tndden tale.- 172 ; +0.7 iSJ8 3.5 


68>, 1 69 r* { Hoillnaer.... . 
is* dV« I Home Oil ’A .. 


««>* 
4 30 r 4.30 
k6S* . 271; 
20 ii 251+ 
16 ‘.16 


Tewno Petroleum' -15*7 

Texaco ; 26J, 

r«ca*icnlf LSI 1 

levs, jostm ... 1 1l3t, 
Texas Oil * Ga *.J fc7 
levs" Ctjhltes. .1 Sil V 
Time 08 'j 


llodacn Bav Mne 16 .'.16 

Hudsun Bay ... . . 153,'.. 13 la 
UmlsonOil A G,fc a4 • : • 33 

I- AC J4H-! 19-'* 

Imatcn i 23 . !'W1‘| 

ImperiaJ Oil 193 , [ 19 


Time* Mirror.... ' 20', 


, .S'i|r*Mi Airlloep 


Bnrlingrcn Xrhnj 4gl s 


\|,iw"st Beni-nrp fil '[ 


Burroughs. 

Campt-rtll Soup 

Canaimn Pacific. 
Canal Kandolph.. 

Csrn*tinn . . 

Carner A Goner* 1 
Carter Hawley.. 


36w 1 B.F. 


I Goodyear Tire. .1 23 

I Gould . 28 

\ Grace w. r . .. «• 27V 


i V-in.m Nim-in 
| i/ccldeutai Petrol 
•Uglivy Mnthor . 


riniken .. ... . . 

I Trane 

• fr*«*aitjerica.,.. 

ftsn« I'nirta ... 

1 I’nnanir lal'rnl- 
I Trans World Air. 


Incr 30V 1 81 

lodal . lgs, i 13 

lulatid Xm. Gas. 1 *J*p i 9t« 
I ot'pr'yPlpeLine 13V ) 13 lg 
Latirm t Fm Corp; io . b 
Uibiaw L'cTta. -B _ *.60 ' 2.60 
Mc'milTm BK*.U 221» . 22 
Mat ley Fergnnm z2V ! 22 Si 
M-llntyte Porpne! +aij j 281* 
Miwi Crtrpn.. ...I o4l* . a4«e 
.Nonrod* Mine*..', iai| j *8 
| Nr.r.-en Energy. • 10», ' lO'i 
Nihn Tele*»m... , 3t J 30 7g 
\amac Oil ft Gasi u, •" 91* 


231: [ Ouw Ediam. 


1 TrAveicr*. ib V 


Ca cerpiller Tracts. SSr, 


Calanese Corpp . 
Central £ S.W... , 


[ Grand Cninn.. . 

Gr. Allan P*c Tea 1 
! Grt. North Iron.; 

I Groj-hmin-l 

■ G roller 

•Grumman. . . 


Gull 8 WeftMii..! 171* * 171, 


Certain Teed. — [ 2Uj 
Cessna Ainoaft...) 29"* 
Chase Manhattan. 281* 
Chemical Bk.yS *0 
Chaeehrsh Food.! 25lg 
ChwweSyalem...' 691* 
Chicago Bridge..., S5i? 
Chromalloy.. ....-I IJ'i 

Chrysler »] 187, 

Ciucrama^ • U* 

Cine Hllacrou... I 32 is 

Citicorp i 3U? 

Cities Serdoa,..,., 59 
City loresring . | 131* 

Gaea Co1b.« ' 761, 

Co) caw- Palm 26>, 


an«„ 281* 

on B Haiibnrtnn 651* 

a-—. Hanna Mining ... 48 

30 " Harnlanhtegre.... 16 lc 

q.._ Harris LVirpn ! 56 

55,* Heinz H. J. ; 30 1 * 

?? 4 Roller W. E ; 19 V 

T*». Heublein • 40V 


: ‘iiewssa Ship... 24 U 
I Ow«n> Corning... 03;* 
Lrweno niinoir j 54 U 

Pacific Ga« 24 V 

Pac. LighUo*;,. 19 

P«--. Pwr. ft Lt... : 2k I; 
Pan AmWcOdAlr, 6 
ParkerHannittn..; 33 3* 
1 Ptahodv Gallon.. 83 


I Irl Conllnental..' 

T.K.W ■ 

! /hh Century Fcn : 

;cal .... : . . * 
I tahco ! 


39^1 1 20 


54V I CGI... 
23ij> ; Cop. . 


I metal \ 

Lafarge. 

li'Orea! ..1 

Machines Ball.... 1 
Vlicfaeltn "B” .. 
Mott Hennessey..' 

Patib*' 

Fechitwy 

Peilgrot iFra. 7*N».i 

Pnntemps . . ! 

Bedonte . . .» 

Shrine Poulenc... ! 

iadlor S.A 

Suer 

Thomsen Brandt .[ 
Csinor ; 1 



;0.14 I Sooth Via! 

t0.c3 -O.L’« GoW Fields SA 

tl.64 +0.04 l '»l« Corporation 

I0.6B -0.05 Dc Beers Deferred 

;0.so Btryoonmacht 

• 1 kO F - aw Bani ' ... 

to!t4 +□:« - 

tO. 40 +0.01 L rt *?~ cn> Brind 

t2 35 +Tufc Stern - 

;;f « SSS". - 

Sob +”'- Ko^ rt jfoSS2s 

ia Inna Western Deep 


1+15 105 

-« no 


75 in* Ec* 


Seukitt ft Coiman. I 


INDUSTRIAL! ’ ~ . . 

t. and nan. . •' * 


+ 6 161 
+30 400 

: 100 


( Southland- liming ... 

*•" Stocks ft Holdings 

! 8 -J* Tooth (SI). — t 

I ®.® Waithn* ‘ 


s BiU 


+ 5 189 j 7.7 TOKYO! 

+ 60 245 j 4.0 

......... 286 6.0 

I— 3d 88.16 3.3 Dee.F 

_40 170 3.8 

—8 75 6.5 Aaabi Glass. ....... 


:3.l 0 African Exnlos. and Chtan. - 1 : 

*0.65 +6.01 Anglo-American IndusttW 

;0 30 +0.D2 Bartow Rand . 

•2.90 -o.ofi Currie Finance 

tl.68 +0.D4 De Beers iDdoxtrial- • 
tO.t? + 0.0 1 Edgars Consolidated inr. 

*1.69 +0.07 Edgar, Stores 

*1.14 +0.05 Ever Ready SA 

Federate Vounsbetegghiss . 

Rreatcrmaus Stores . ... 


;^>M 


•Price* 1 + or 
Yen I - 


1—8 i 75 6.5 Anbi GI*as...~...; 333 

-40 1275 6.4 Canon. 576 

+50 !175 7.5 Dai Slppon Print 578 

+ 123T75 6.7 Fuji Photo Film.. 735 

+40 ;195 6.3 Hitachi....: 313 

— 10 Il70 i 6.5 Honda Motor*. . 686 


Guardian Awurance iSAV 
r “* Huletts 


87 J * 0.5 4.95 5.1 
185.1 +1.1 16.76 8.5 
881 1 + 15 ‘ 15 1.7 
26.3' + 0.3 1 1.8; 5.8 
V.21O.+ 10 130.6 2.6 

W9 fltiPikSiH SWITZERLAND® 

75 j + 1 | 7.6! 10.0 1 p, 

807 16 7.9 Dee.g v 

•42.9-0.1 - — • 1 — 

580 ; 122.5 3.9 

72.9+1.41 9 1 2.3 
54 1-0.31 — I — 

207 ' ; 24 ,11.6 

173 l— 1.8 14ftB 7.4 
35.1—0.6 ' — I - 


1 — 10 170 j 6.5 Honda Motor*. . 586 

+-5d 150 [ 5.4 c. Unfa 280 

—IS 125 6.6 Ito-YoliaAn- L75U 

70 I 7.U Japan Airtinea. ...,3.150 

—8 150 13.0 Kauai Bteot P*. 700 

—10 80 1 6.5 KomatiU— I 430 

Kubota-: 1 341 

Uatsuthita Ind... 1 668 
.u.. - MiUudtehi Bank.) 378 


676 +6 

578 +1 
735 +« 
313 +7 
586 + 26 

280 +10 
75U —10 
150 +10i 
700 +12 

450 + 17 

341 [+1 


10 i 2.4 
18 I 1.3 


* LTA 

“ McCarthy Rodway 

Ned Bank 

~ OK Raraar* 

f*2 Premier MIlhnB 

*■" Pretoria Cement 

Protea Holdings 

£•? R*n«l Alin-s Properuea 
*•* Rembrandt Group 


«° U-« Retro 


9 6.4 
18 2.7 


— I Saa# Holding* 

I SAPPI 




+- or I rhv.|yid. Uiuut*MHro+y. 
] * j % MkuiahiH Co.p... 


a 4i * . a4i* 
‘ 8l| i k8 
10U 10U 

31 ,' 407, 

was ;■ 9ia 


Hewlett Fhchanij 88 -V 
Holiday Inna...... 12 

Hiimertak* ' 577* 


ygi, mo AmrtoiiAir 
it-, I P» rbRr Hannifin.. 
47 1 Pnliodv Gal Ion.. 

171, I P*u« P* Jt Lr. . 
56 1 * JWvJ.C.... 
2o^| p pnnwil 
19 ’b F^-plea Drug... . 

OQit People* fvu 

Fepsrco- 


! I'nileter Ud .. ..'• 25.* 
Unilever >v„ .... 45 
I'ninti Bancorp... 1 1-. ~n 
L'nien Carbide....! 57V, 
I'nipn Commerce! t-'i 
Unwm Oil Cali... ; 561? 
Union Pacific..... ; 99 i* 

1 Lnwnarociroa ,.. '• 11, 

! 1 niroyal 1 fcss 

I United Brand* ..1 71* 

Lmred L/irp ..... | 

1 li.S. Bancorp .. .. ■ 27 1, 


lav, . I 04 

VK.. * OK 


Oak-wood Petr' m 1 1.16 J. 1.20 


Pacific Copper M; 0.99 
huiflePen-rtleum 1 ,6 


Pan. Can. Pet' Ira; z26? - 921* 


1 5S If 8 Si 


1 niiiiicinnBr : mm : ww 

1 Hrtne.vw ell. 445* 1 44‘? 


Aiknunj 11 


26>; > 261, 


Gdsznbm 6 «*.... ! 29 


GoiomMn Piet-... 


Hoover ! ILL* [ 10.1, 

HoupCrtrp Amre.r 265* 1 25 'a 

HnutmiiVat.Gfla.i 31a* { 31- ( « 

Button K.F. | 171* | 167* 

U'. ludurtrieB...- 2t-'« 1 20 ij 

IN' A 44 ij ' 44\, 

lagend Rand... ■ 74i* , 75;* 
In tend Steel.... ; *65, ; 47 


fwXWMPAml 14 , 13 C, totend Steel..... ; 4faj, , 47 

« * i ii?! 1 «- ; « 


Comwtb Edison. 31'* j 32 


Comw'th Oil Bef. 
Cmnm. S+ieUite. 
Can. Bdtsrto X.T- 
CoaralPood* 


Coaml Xat. Qas,.l 35 


7ij • 71, 

315, I 30 V 

20 J SOU 

241* 247 8 


1 270.751 273 


Prekla Elmer,. , j 2Qfe 

Per ■ 19l| 

Pllrre ! 87 

Phclp* Dodge I 56l a 

! Philadelphia Elec 17 
! Philip Urtrrl*.... 631* 
! Phillips Petrol’m! 621* 
Pickwick Inter.. | 17 

I Pillsbore 4Ii* 

I Pitney Bnw+».. ... 15 1 a 

I Pittaon... ! 55r s 

I Ptessey Ltd APR, si. 


! L'S. Gtiwtim 

! I ». lr+lurmro .... 


Patino ; tl6tj t!5U 

Peoples Dept, b..i 4.0 j 4.0u 

Place Gaa ft Oil J 0.a4 0.44 

Placer Dexeioikm; 173* 173* 

Power Corporal *ni. 75*. T5 b 

Price ' 101 * IUI 2 

Quebec Sturgeon- 0.70 0.74 

BangerOIL > ISJ 9 1314 

Ueed Shaw 1 ffil s 6Lg 

Kin Altrom I gw* 27 


Ahold (F1.331.. -J 

Akxn (FL23) | 

AlsemBnkfFl.lOO 1 894 1+3.5 

AMEViFl.10) | 60.51+1 

Amro Buk(FL20if 86.8 + 1 

VanB«rfcela(P1^0| 

Bijenkot (FL20| J 

Uvkb-itt— let an'- 


78.8 1 — 1.8 
28.2]+ u.d J 


V an Berkelat PI^Oi 109 

Bijakot (FL2P) J ' 87 j+0.6 
BdkaWeet’mPLM?' 106 +1.5 
B ah rm-Tctt erode! 68,2+0.7 1 S 
Elseri*rlFl.a>J ...j 258 i-2 | 3 
Errol X.V. Bearer.! 102 +1 Uj 

EdmCoa&TbtFl.U)! 60.51 |3i 

GistBrocadeiFLKl] 48^, — 0.4 

Helaeken iFLSS). 136 J+1 . 5 


194 1 + 3.6 81 i 

60.5+ 1 j38 

86.8 + 1 21 

.09 : 12 

87 1+0.6 81 
.06 j+l.S 671 
68.2+0.7 34 

60.5lE* „ «u 53 1 COPENHAGEN 
48-9;— 0.4 20 3.8 
36-3- + 1.3 14 2.3 


I L730-10 - - 

1.6801-6 10 5.2 

. 1,290,-10 22 1.7 

I 1,020- 22 2.1 

.. WW 22 5.6 

1 8.660; 16 4.0 

680 — _ 

1,160! 19 1.7 


% % UiuithiM Co.p... I 487 

1 —— Mitsui ft Co | 441 

^■8 AttoakPahl- J 465 

. 7 : r_ N'laaaa Itotar... 688 
IS f'2 PlotworWctronica.BOu 

29 a'? Satwo Electro..... 416 

2B i’l -..11,380 

8-0 Taanio Marink....' 414 
— — Takeda OheiaicaJ 266 
19 1.7 Terjlna i®« 


1.6 SA Breweries 

1.8 Tiger Oats and Nat Uiilg. 


12 4.8 UlU»C 

IS 1.6 

14 1.6 ' 


5,100 + 50 
, 3,650-10 

I 750 

179 

1 612 -3 

. 596 -1 

3 -nSrtwJ 


** 1 *.7 Xerjtoa -...{ 125 +2 .12 *r 

55010.7 Tobia Marne 1 481 +12 n l’i 

10 4.1 Tokyo Bled. Pwr.i 680 +6 10 7 4 

— — Toahlta ,.J 12S +8 IQ a'n 

o.wnu ,— jhj [K/8-8 2.3 Temv ...'.J 126 12 2 'm 

t? 2 St-:KK-ky T^omMdtre.^.^070 +io' 15 Q ; 7 

5, lOO; +60 j 26 1.3 source N&ko Secnrhi^, Tote^. 

8 6.3 STOCKHOLM 


' 79.000] +250] 65010.7 Tobin Marne 

Kl—J?!! 1 sasasia 

3.430-20 kni Tomv '.J 


20 aji spain V 

16 1.3 

30 0.6 D«- V J 

12 2.8 Asland 

25 O.B Banco Lopez Quefiada . 

30 O.b Battro Bltbu .... 

11 l.B Banre Atlantlco (l.Dcai 

15 2 9 Banco Central 

12 4 8 Banps t° ...... .. 

j. Banco Exterior 

10 7*4 Banco Genera] ' 

10 4 jj Banco Granada (1.0001 


4 tH 

--*4 i 


11 1.8 
IS 2.9 
18 .4.8 
11 1.1 
10 7.4 


J 126 r 12 4*2 ^ lneo Hl*oano ... . 

! 1,07 0 +io " 16 0 7 Ibertco 

«curtc*e«. Totem- Banco Ind. Cat. (1,0*01 
Banco hlercand] (Mom 

— — - Banco Occidental . ... 

j *™e j + or I Div. ]Tia. Banco Popular 


8 6.3 STOCKHO 

14 7.8 — 

5 io [ 2.0 ..■■ Df>c - 8 

15 1 


Kroner — 


ItttL Flavor* 1 Zll„ 

IntL Barxeeter dlty 
Inti, Min * C hem- ftOAt 
Inti. Multifooda. 1 16 ? ^ 
[ivct - .. . ' 30 


CfTnmmerxPower 1 2Uj | 311* 1 Inti. Paper 1 637 3 

r% .j ..-I n v rz it I run in 


Ontiaimt'l Grop 33 
CmlinettMlDlt.. 571* 
Continental Tei#.. 16 1 5 
CctKrN Data . . 

Cccper Indus.. 59 

Copper Bang*.. .1 IBTj 


33 1 33 

57U ■ 371 * 

161; 1 16'p 


ibtj 1 lat. 


|TPG 

Inti. Tel. ft Td 

Invent 

I Iowa Bwf.. . 

I IP Infornatfoaft].' 

I flm Walter 


31 1* Polaroid \ 39 

5913 Potomac Elec l4: a 

16ift PPG lad net nee..- 55 1, 
30'* Procter GnraMe..| 93s* 
641^ Pub. ScrT. Ej»ct« 839 b 

3Q 1 * Pullman ’ 52 

53 ip Putex 1 19 

1 Quaker Cal* = 25 

55S, j Band American.; » 

105* 1 Kanheon. 611* 

39ia [SCA : 05!a 


2 bI 5 1 ts* IiMneme* .... 7-% 

US- shoe. ... . ...1 25J* 

US. steel 48 ?a 

fS 5 ® U. TeehnNcgias.. a6.-» 

|| Utah Int’i 63l*i 

I,," liV Industrie*. . 35 

V irginia Blew... ! 15‘* 

iTj* Walgreen | lhJ* 

t«|* Warner- Com mn. I 24 
«_* I Waraer-IftishBt ' 291* 
3 ®?» Waste Man moot 14 Sg 
04 Wrilc-Fargo. .. . 243, 

{ Western Ba&asrp) 29 
57t ; ! Western X. Amer. lh J* 
151* Western Ciuni. . 18Jo 


npyal BlcofCsaJ 24^ 


! Knyal Trmt. | I 6 I 4 


53 jj j Wt-xingfa's Elect | 


18fo j IBIq 


94J* I Weatmcn : 28 

22s* Woverbaimrer ...-i 43 1* 

313* .Whiripnnl J 271* 

18^1 - WniieCrtOB.liidr. 26 

Z*ip Willwnt* Cn... ... 24ie 


r Wisconsin Elect.. 


I Seagram*- ■ 2Z«s 22ij 

Shell Canada 14 .. 135* 

SherrlttO Mine*. 6 . Sli 
Slehens O.G | 12 V 18 U 

Slmp«(»a_ , fife SU 

Steel of Canada... 24 'e 24i 2 
Steep Hock lrora_( lftto l.bS 
Sun£ingdaJeOH..| tifii* tlS*. 

Xslcorp _...[ ill, fllU 

Texaco Camuia. ..j 23 - 215* 

Toronto DoraJxJ 18W- 18 
TramCanPlpe Ln 123* 12lj 
Trans. Mount OID. 8fo 9 

Triitr. ltt. 5 tlU 

UntoaGax.. bt% t 8’q 

United Corp rin* j Ultj 

Walker Htnun... • ZSte ; Zfllj 
Vrtt Coart Trait*.’ 25 in , 24.'i 
Western Geo... . ' 105* { 103, 


Beloeken iFl^). 136J.'+l.'s{ 14 1 2.3 
Holland Fnud^.^t 115.481;— 0.1 i 6^8. 6.U 
Hoog*>retiB(FJ20j*| 36;8(f 0.1 - — 

EPnteDouglasPiL, 24.5!— 1 XI 4£ 
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ARMING AND RAW MATERIALS 




0 hoarding 
: potatoes 
ly farmers 

Peter Sullen _ . . . 

VTERS ARE cot hoarding 
oes Mr. Geoffrey Grantham, 
mas of the Potato- Market- 
Soard said yesterday, 
rmers stored the potatoes 
marketed them as required 
Id the PMB annual meeting 
in don. ‘It is only rationing 
•rice which stretches sup- 
out over the whole season 
. enables potatoes to be 
it as late as the month of 
following the autumn har- 

1 he said. . . 

> is is obviously to the bene- 
. the public and certainly -a 
better arrangement than 
IK at complete void from 
iary onwards. No market 
without! ware potatoes last 
□ and none, in my opinion, 
ely to be so this season.” 
i serious shortage of pota- 
again this year had led to 
•menally high prices. Bri- 
which spent £1 50m." in im- 
ig supplies to relieve last 
shortage, would again 
to rely on imports to aug- 
her supplies, he added. 

* impart cost, which could 
gher this year because of 
weakening pound, empha- 
the wisdom of Britain try- 
7 be self-sufficient in pota- 
However, the two years of 
market prices bad mashed 
adequacy of the Govern- 
•s guaranteed price to pro- 
s of £40 a ton. It should be 
I to £70 a ton to meet 
:rs’ increased production 
that had doubled in the 
wo years and would ris» to 
an acre next season. 



not prosper, at 


BY JOHN -CHaWNfiTON, AGRICULTURE CORRESPONDENT 


imaica still 
ajor bauxite 
Uer to U.S. 

Canute James 

KINGSTON. Dte. S. 
1TE CUTBACKS in produc- 
lamaica retains its position 
leading supplier of bauxite 
le second largest supplier of 
na to tbe U.S.. the Jamaica 
te Institute said, 
vever. Jamaica’s shipments 
uxite were down 10.4 per 
and alumina by 38.6 per 
in the first eight months of 
rear -against tne equivalent 
i last year, the Institute 

» 4.56m. tonnes of bauxite 
ed by Jamaica to the U.S. 
sen January and August this 
represented 57.7 per cent of 
J.S. bauxite imports. Which 
. .ed 7.88m. tonnes, 
also said that Guinea was 
second largest supplier of 
ite to the U.S. with 1.36m: 
es. or I7.Z per cent, of the 


REAFFIRMING HIS- refusal to 
devalue tbe “green"’ -pound. 
Mr. John SiDuzu Minister .. of 
Agriculture, declared to a meet- 
ing of the Farmers’ Club in 
London yesterday that while he 
recognised. British membership 
of the Community “ W e should 
not -forget that -we -are British.” 

“I for qne will noC .be pre- 
pared to see the EEC. -.become 
more prosperous at- the .’expense 
of .. tbe .United Kingdom. I 
regard this as a first principle,” 
he added. . _ - 

‘ While recognising ' the need 
for maximising the" efficiency of 
European agriculture he -did .~ot 
believe that every . councry 
should develop in the same way. 
“Advantages should be taken of 
the differences that there ' are 
between one ' country . at* an_ 
other ".he said . 

Ax an example he, pointed out 
that -the marketing "boards had 
served British agriculture well 
and should not be thrown .away. 

He accepted .the White Paper 
“Food From Our Own Resources" 


but told his audience that many 
of his European colleagues 
regarded it as British nationalism 
and did not hesitate to tell him 
so. He disagreed, .because not 
everything the Community -pro- 
posed was in the interests of 
British fanning. 

He recognised the contribu- 
tion that farming could make to 
the balar*.> of payments, but 
imports w>>uld always be neces- 
sary. They could come from the 
Community, from the -old 
Commonwealth and perhaps 
from a more liberal . import 
policy in . the Community itself. 
His aim would be "to displace 
any imports we can produce our- 
selves more economically than 
■we can obtain, them- freon 
abroad." 

He warned his audience of the 
danger of . pricing food out of- 
the customer's reach and men- 
tioned the* fall in consumption 
that followed the blgb prices of 
sugar and potatoes after, their 
prices rose. 

During questions he under- 


Further beef price 
rise forecast . 


lined this- point, particularly in 
relation to pig meat He 
recognised that the- MCA sub- 
sidies were helping Danes and 
others to invade oux markets and 
intended to try and do some- 
thing to get the anomaly of tbeir 
calculation put right,' but he 
pointed out that consumption 
overall of bacon had fallen sub- 
stantially. 

He was understood to be in 
favour of freezing -prices in 
Europe for the same reason, and 
had had no reason to regret his 
firm refusal to fall in with the 
requests of bis fellow Ministers 
to devalue the “green” pound. 
“I don’t think It does any barm 
to say what you think and make 
sure that it is understood, " he 

5 aid. 

The large numbers of farmers 
present may not have agreed 
with all the Minister’s views but 
they certainly appreciated the 
candour of bis exposition. 

In particular he gave them 
encouragement by backing the 
proposition that farming profits 
should be averaged, over three 
years for taxation - purposes. He 
-had instituted a study of tbe sub- 
ject and would hot hesitate to 
present it to the Chancellor wbo. 
in any case, had the last word 
in these matters, he said. 


Upturn in 


BY OUR COMMODITIES STAFF 

THE PRICE of beef wflf .prob- 
ably- rise by another TO per cent 
over the next -three or. four 
months, a leading butcher . fore- 
cast yesterday. ■ 

If the EEC failed to liberalise 
its beef import arrangements to 
allow in more supplies- from 
third countries there cotfld he a 
sudden surge in prices "in the 
spring, said Mr. Colin 'CuIIimore.- 
managing director of Dew- 
hurst. .’ iv : - j. 

If that coincided - both hot 
weather demand coiiHT Slump, 
which would be disastrous for 
the meat industry, as; i whole. 
And if farmers’ calls for fat- 
stock prices of £40 a live cwt 
were realised it . could lead to 
boned sirloin steak costihr £3 a 
pound in the shops, , braising 
steak £1 a pound and stewing 
steak SOp a pound, he waned: 

Mr. CuIIimore was speaking at 
the Royal Smithfield. Show at 
Earls Court. London, where 
later the supreme champion. Ur. 
Jaxnes McKechiriie’S . crossbred 
steer. Fizz, was auctioned : for 
£5,000. Edinburgh butcher. Mr. 
Thomas Willis, said- he had been 
prepared to pay far more for the 
1.045 lb. champion. In publicity 
terms it was worth, the prestige 
and it would give his customers 


a treat 

Meanwhile, from Washington 
AP-Dow Jones reported that Mr. 
Richard Bell, . U.S. Assistant 
Agriculture Secretary, had called 
for a U.S. common market in 
livestock and red meat with 
Canada. 

In a speech in Indianapolis he 
said both Canada and tbe U.S. 
had suffered from various 
restrictions placed on meat 
imports from each other in 
recent years. 

“ In view of all this, I believe 
it would be well for the U.S. and 
Canada to consider a full 
Customs union in livestock and 
red meat a common market if 
you will, joining the two coun- 
tries with respect to those 
products," be said. 

Efforts to achieve “ a joint 
livestock economy ** should be 
undertaken through current 
multilateral ' trade talks in 
Geneva. 

A Canadian official welcomed 
Mr. Bell’s statement saying it 
would mean at least a return to 
the pre-1973 days when beef 
moved freely between the two 
countries. 

But he wondered what would 
happen after the Carter Adminis- 
tration took over. 


TUC given 
‘Green’ £ 
assurance 

TRADE UNION leaders were 
assured that the Govemmunt 
will continue to fight any change 
in Green Pound values that 
would cause a big increase in 
food prices. 

The promise came from Mt 
John Silkin, the Agriculture 
Minister, when he spent an hour 
with tbe TUC Economic Com 
mlttee to London. The TUC 
seemed convinced that the 
Gove rnment will pull out all j 
stops in an effort to protect the 
British housewife during the 
coming EEC farm price discus- 
sions. 

Mr. Len Mnrray, TtJC general 
secretary, said after the meeting 
that there was “a very wide 
measure of agreement ” between 
tbe TUC and the Minister on the 
TUC’s seven-point plan fOT re- 
forming the EEC’s common agri- 
cultural policy. Mr. Murray 
foresaw “bafd and tough nego- 
tiations” in the coming EEC 
talks and hoped the common- 
sense of the TUC's proposals 
would be appreciated. 


and cocoa 

By Richard Mooney 

•FUTURES PRICES on the 
London " cocoa and coffee 
terminal markets regained 
most of Tuesday's falls yester- 
day. March cocoa reached 
£1^)77 a tonne before dostng 
£69.5 op on balance at £1,967.5 
a tonne while March coffee, 
after falling £25 in early deal- 
ings, hit £2,464 a tonne before 
dosing at £2,450.5 a tonne, up 
£43 on the day. 

Market sources attributed 
the rise in coffee to traders 
covering earlier short sales 
aideff by some speculative buy- 
ing following Tuesday's shake- 
out Dot sentiment on tbe 
.cocoa market was affected by 
reports that BraziTs - 1976-77 
Twain crop could be up to 15 
per cent below tbe 1975-76 

outturn. 

Base metal prices, with the 
exception or tin, were also 
generally higher. Copper 
opened steady bat slipped dar- 
ing the mon-ng. Short-cover- 
ing lifted values, however, and 
the rise cGimiiued In the 
afternoon. The firmer tone was 
aided by rumours of trouble 
between Thailand and Viet- 
nam. 

Lead and zinc reflected the 
pattern in copper with cash 
lead gaining £2.5 to £277.5 a 
tonne and cash zinc £5.25 to 
£382.75 a tonne. But the tin 
market experienced a sizeable 
shakeout and cash standard 
metaf ended £70 lower at 
£4,865 a tonne. 


Indian grain 
harvest hopes 

By K. K. Sharma 

NEW DELHI. Dec. 8. 
INDIA'S RABI i winter ) foed- 
grain” harvest is expected to be 
around 4Sm. tonnes, about the 
same as last winter, as a result 
of onseasonal heavy rainfall last 
month 

Half tbe rabi area under wheat 
and other grain is irrigated but 
the other half depends on rain 
Prospects in such States as 
Uttar Pradesh, Madhya Pradesh, 
Rajasthan and Haryana— apart 
from Punjab which has good 
irrigation facilities— -are now 
good. Since these areas account 
for 85 per rent.' nr the rabi crop, 
hopes are that the same produc- 
tion as last year will be achieved. 

The food situation is good for 
the first time in many years as 
a result of last year's bumper 
harvest which has enabled the 
Government to build up an 
unusual stock of 22ro. tonnes 
of foodgrains. Food imports 
have been totally stopped and 
at one stage the' Government 
was even considering exporting 
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U.K. COMMODITY DEALING 


Fresh Bank tradin 

i 

curbs unnecessary 


THE BANK of England is not 
considering obtaining any 
further formal powers to control 
excessive speculation or “ non- 
trade ’’ activities at present in 
the commodities markets, the 
House of Lords’ Select Com- 
mittee on Commodity Prices was 
told yesterday. 

Mr. R. w. Marshall, adviser in 
tbe exchange control department 
of tbe Bank, said he was not 
aware of any excessive non-trade 
situations at the moment. Asked 
about the increasing interest in 
commodities investment by 
insurance companies and pension 
funds be told tbe committee that 
it was not a matter for concern 
at the moment. 

In the case of copper, the 
amount of such long-term invest- 
ment did not involve an undue 
amount in relation to stocks but 
the Bank was watching the 
situation closely. At present he 
suggested, the situation was 
beneficial to copper producers. If 
there were not people willing to 
bold cooper in London, the 
price would fall even more. 

Mr. Marshall said he believed 
that the workings of tbe com- 
modity markets, over the past 
two years, had had a stabilising 
effect on prices- 
Although the prime function of 
the Bank of England in relation 
to .the British terminal commodity 
markets was concerned with 
exchange control, Mr. Marshall 
stressed that it had a “monitor- 
ing” role which had become 
more sophisticated over the last 
two years with a closer and more 
up-dated scrutiny of transactions 


by James McDonald 

in the principal London markets. 

He told the committee that tbe 
Bank bad no wish to control 
prices in commodity markets. It 
looked to the markets to sejf- 
regulate themselves, but kept a 
close watch on speculative 
interests which might take a dis- 
proportionate share of terminal 
markets. 

The Bank, he said, had a high 
regard for the manner in which 
international commodity clearing- 
houses conducted their busineis 

and also for tbe London Metal 
Exchange. 


Speculation 


Replying to questions about 
the powers of the Bank outside 
its exchange control function. Mr. 
Marshall said that all commodity 
market associations had agree- 
ments for formal association with 
tbe Bank of England. If the Bank 
reported to an association a 
“ speculative ” situation it would 
expect the association to take 
action. If the speculation con- 
tinued. the Bank wonld have tbe 
power to make the -association 
act against the offender— “ the 
member concerned" — and expel 
that member. 

Mr. Marshall added that the 
Bank obtained much more regu- 
lar information from the mar- 
kets than a year ago. 

Dr. Shamsber Singh, bead of 
the commodities and export pro- 
jections division of the World 
Bank, produced a closely argued 
paper giving a projection of 
commodity prices up to 1984. He 


said that, apart from tbe impact 
of unexpected weather such as 
the Brazil frosts effect on tne 
coffee crop, and political deci- 
sions — Opec's acceleration of oil 
prices, for instance — the \Vorl*| 
Bank forecasts had in the past 
been fairly successful. 

On the basis of these projec- 
tions a weighted index of com- 
modity prices (constant U.S.S 
and 1974 *■ 100) showed an index 
figure for 34 commodities in the 
1980-64 period (excluding pet- 
roleum) of 77. compared with 
83 in the 1970-74 five-year period. 
This equalled precisely the 77 m 
the 1975-79 period. 

“Real prices of metals, 
minerals and ores will show an 
improvement over the current 
depressed levels but no such im- 
provement is foreseen for agrii 
cultural products. Agriculture 
in the developing countries is 
faced with worsening terms of 
trade both internally as well as 
in international markels and 
warrants a major change ‘in 
national and international poli- 
cies," Dr. Singh told the commit- 
tee. 

He pointed out that since 1973. 
the World Bank had been pre- 
pared to consider the financing 
of buffer stocks of commodities 
if this was of broad interest to 
member governments and if I he 
International Monetary Fund 
and other resources v. , ere > 
inadequate for the purpose. The' 
World Bank was still prepared" 
to examine the issues and 
intricacies of buffer stock financ- 
ing but no request had so far 
been received." 


Bid to control U.S. silver 


THE U.S. Commodity Futures 
Trading Commission (CFTC) bas 
agreed that after-hours “ switch " 
trading on tbe Commodity Ex- 
change Inc. may be non-competi- 
tive, hut has decided to hold 
talks with Comex before taking 
action. 

They agreed with a staff 
recommendation to set aside a 
30-40 day period for the talks, 
after which the five commis- 
sioners will review the situation. 

A Comex representative, at yes- 
terday’s bearing, said the special 
“switch" (or straddle) session 
in question is used almost exclu- 
sively in silver trading, although 
Comex rules also allow the same 
facility for gold. 

CFTC decided that if no agree- 


ment can be reached with Comex 
on the issue, it will have to 
decide whether or not the special 
session should be abolished. 

The commission report said 
the opportunity to effect tax 
straddles seemed to he tbe main 
reason for the special “ switch ” 
system. 

It said the number of 
“switches" executed during a 
special session usually repre- 
sented less than 5 per cent of 
the. total silver trading volume 
but during months in which tax 
trading traditionally occurred 
the share rose as high as 30 per 
cent. 

CFTC produced a chart 
showing that last December the 


WASHINGTON. Dec. S. ' 
total number of all '■'iviu-h" 
trades rose to over IRO.nflP nun- 
pared with less than 40.000 in 
July. Of this, the special “switch"' 
session accounted for 47.900 
against 7.000 in July. 

'There is some evidence, the 
report says, to suggest that fund* 
may be “ laundered " or “ con-' 
verted” (or both! by the use of 
the special " switch " session. _ 
It added that there was nothing 
to prevent a floor broker in :hq 
special session from crossinc'a" 
customer order with an order for- 
his own account and takins ad- 
vantage personally of the chilly 
to buy at the low or sell at ’ 
high, while giving the losing side - 
to a customer. 

Reuter 
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COMMODITY MARKET REPORTS AND PRICES 
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•X of £795 before cloRnat on the Eastern pride was easier overnight hot *5,uy. - 17. Afternoon: Standard: ■Hircc Bs JOB. Dundee Tossa Four Spot R&49S 

it £791.5. Turnover itfs75 tonnes. London opened steadily and forward months. . £50111. 5.1 oe. 5,095.. 97. 83. M, value. A bale of 400 lbs. 

B3. 75, 40. SO. 35, 46-42. K«tj: Stan- - Neo-breed making milling wheat — E SSiV 


49, BTC 1283. ■ NARK LANE— Price trends held steady axr~ ire / incfiCTA Of CC 

traded £1.110 and £3.150. In the afternoon, bow- BTD £222. Calcutta seeds quiet. Quota- in lfahi merchant dealer activity. Semite ivIJCA 1 / V £\JC J ADLES 


PRICE CHANGES 


Prices per ton 'nates#, otherwise stated 


Dec. 6 | + at I MiotUi 
l»t<- i — I «c" 


Dutch binds and ends 70.0 to 


Metals 

\iiunintum 


I • I 
IXS79 


£579 

fWOSlt 


8085 


K 


■■111. + orj ji.ni. 
omcbil j. — ; CnofUcUl 


|+ «r 
— - TIN 


£ ! £ , 
.re 1 

... 751 .5 -1 
78J.54 -.5 
ni 751.5 -1 

* Wue.S-B.B ■»■ .75 
771-.5 + 1 
nt 739.5 +1 . 


759-60 


I, -I 


522. SS-W-Sj.-!,’. . s- pr. 90.15- Scottish medium 40.6 to 47.0. heavy 46.6 Me rael -da,. ,»i75 BB5 — 5.0 

* 3 - 00 - 1 - a Io '*- to 45.0. bill 40.0 u. 43.0: Imported frozen L-.q jQ „ 

HCCA — IJtcaDon ex-farm rpot prices -N’Z PL 47.0 to 4S.0. NZ YLs 45.0 to 46.0. ‘ “' h n " ' re .*T‘ '2® ?, 4 “, j. 

Pork: English, under J00 Ihs 32.0 to : * Iv 'S t ? 

39.9. 100-120 lbs 32.0 to 3S.0. 120-160 lbs 1 Leihwle ..|Li47 tOW-795 

31.0 to 36.0. 1 nviDlha-K da-t iLl ,9.5 + B.5 ■- 1 3D. 26 


ossu: i-jaef-" rupsusr. t jr- * coffee ^ «»• 

LEAD— V«rv«*adv. taldns Ita cue ttoro Terminal values euotmued t« rise The l.K. monetary coeffittt-m Iot the Pheasairts: Best iptr hratet 340.0 to 
copper ana xmc. Forward rm.-tai opened during the mamma on local Comroissioa week b^n^.ning Decenibtr 13 L« especiei 380.0. 

at CS9 and advanced to OSl wtth um House snpport. ehhooghlatc profit-taking to remain unchanged. MEAT COMMISSION— Average la I stock 


C i £ -1 Cl ..... 

. — 4952-7 — 6B.B 4860-70 :-7t? 
V9.E .'moririih. 5115-25-98^ 5060 60 '—65 

791.5-2 j + gj-S’oiuot.... .4937 —85 I 

Standard ) 

I ' llsh 49SE-7 -86-E 4860-70 -70 

746-B 1*8.75 i ru.intlw . 5105-10.— 80 5040-2 —69 

779-80' ! +6.B S'mcnt 4937 U-85 . - | 

I . — Straits B...J61.SJ4 l- 43^ — 

>■74 1 : New York. - . ■! ...!^ 


short rowing before proflt-raJdng caused pared some early pains. 

:• reyrtWin ' 

Kerb 


'f»M Trov«w.l?l 6 1 ?.-2.0 I 156.5 
l«-aiii.*a>h ai igr.7.5 j+ 2.5 j-.* 84.75 

mi’iitli: 1 fU . 1 9 b 1 " ” 


The market EEC 0A1LY IMPORT LEVIES— The prices at represt-otativc markets 


- m, •mil- 1 mi [C.I9 b '+ 1.751 7.75 

en '»lek*i H‘ jC3.£dc- j'.a.Sei 


iirt . w> y-. l » " c losing^ Price 00 the see-sawed for much or the afternoon whh faOewfag EEL levies and premiums are December S. CB— Cattle £30.58 per live ... , 

of 1289. Turnover 3.S25 tonnes. . . local Jobber and Commission Hoose eff«uv t - for December !>. tn nnJis of cwt 1+0^2 1: U.K^-Shwp Slip per pound Slariiei.e , i , r |, ..!si.'i-!.o»! 


■2.0-2. 1 


'LEAD 


a-m. 1+ or 
OtUulnl ! — 


•70.* 


... | = «w .:.J 

' . I S mnnthf. * 


Index 01-351 3466 


Three mouths tin 40SS-5052 


COMMODITY BROKERS 

verpool-based firm of commodity brokers, deal- 
5 on all London inetal and soft commodity 
irkets offer: 

Managed discretionary/non-discretionarv 
private client portfolios 

Trade hedging ‘ . .. 

Discretionaiy r /non-discretionary private client 
accounts 

Option trading 

Investment advice . 

Precious metal investment.. 

Write, Phone. Call: 

RODNEY R. B1LLINGTON LTD. 

31/33 Dale Street- Liverpool 2 V- - 
Tel: 051-227.4771. (X0 Unes) - Telex: 627969 


GOLD COIN AND 
SILVER BULLION 
DEALERS 

’RICES QUOTED THROUGHOUT THE DAY 
Tel: 051-227 4771(10 lines) - TelexV 627969 

Any quantity Sovereigns, Krugerrands, 
Silver Bullion Hars, Platinum; Palladium 

investment and hedging portfolios managed 
and created to your requirements 

. RODNEY R. BIUINGTON LTD. 
Trident House .. 

31/33 Dale Street 

Liverpool 2 ~ " v- 


F.T. COMMODITY INDEX UP 45% SINCE JANUARY 
Mi make money 4a -cwuMdiMS. Thu It. ‘on* 
why iarttun in. 31 different coontrin. sgtocrlhc - 
wwlf sainmodlties, mrab etid cwretwo aciulp*> ■ 
nneM cwM bo the detalM. (Iiiriii. «r the 
! indkitere. or the »(»ecif?c Interpi'ttaUooi — ^ ]u«c-. 

of the r«»oM. why- bar Jtrvire Nfi;1 «r itretf '• 

anf »d enr qiln. '... - ' 

Send er a l*m/ €3: eteft* wit ufd, US: 

'Ma-¥e*r- .ajfeeriptfen, £7S 

tnt .CHART. A HALTS IS LIMITED,. 

194-2M RWiopigm*, timdbR, B3R 4H. 



£ i £ 1 £■ 

. 278-. 5 [+1.76i 277-8 

3 mouth?-' 290. 5 I +.751 289-90 
S’njgRt....) 278.5 1+1.6! - 

X.Y.dpre.1 — I 1 — 


p.ro. H-w »cdvit y tending to push values lower. accounV f o.- iooiy-. Tn order c’u rrem “levy -dew i+o;',: CB— pigs £4.80 "per'sclw K«r , i".nuaitnflf*n.1!il». JhA? 703-103.5 

• - 1 • Va! fmdp cn nrvtrt n ml n mi nn In £ onr • > .. < H u , Pnevlnml -unf Ufslnc r«MlA mnn. r rw* Mnrkrt I'Ma 1 — . 


roolUclal 


Yet trade support ondcrpinnbn; any pins Jjii. Feb arid ’March" premiums t-n.ll>. England and Wales— Cattle nuro- Free Market J Jl '95 15 — 0.1 > 9 j 

i__L decHne and Nen- York’s opeams sod lwirh ?r ,v,oqs 'id hraefeets*. Coimnon biiu up 5.9 per cvnt. average price £ 29.77 qmekalirer THbeciA V* . » 95 

£ limit-op rise aided sennajem by the firm wheat— ^ 4 ^- — — ----- . — 


+ 2.5 
1+7.75 


dose. 


COFFEE 


' lYewetdnjr’* , + or Buainees 
1 Oote ■ — ; Done 


Morning: Cash. £277.5. 77. 774. 7a. 


£ pw tonne ( 



-rs on ffl.2 per cent -4uic-OiKli>a.f 82.75 - 5.25;> 37u 

_ w . Metre (other than hybrid awrage pnee 52.7p i-0.4»: Pig numbvrs £398.75 ■ 4.7Ni:sc7.7b 

Threr mrato, £M9. 595. Kert; Three Janugrv 2385 - 2400 ; + 30 . 92400-565 te- seeding 1-5742. nil. nlJ. ml .36.77. up „’^- 5 cent, average price £440 Knehieem r ’» 7«a .‘79s 

Cash - Ssreh: 2449-2452 + 45.0 2464-380 nil. nil. Buckwheat- A) I nil. Millet ’ ".Ji' ni «- . n r it c Oils 

three jponths, 1591, 80. . «».. . ; MM.MBB +ai rso* * ts. n-r. rw. nr-. „+. MLC forecas. rates of U.K 


;2464-2465 + 41.02472400 5352. fi.74, 0.73. 0.75 <5 Z.K. n.73. u.73. 

"hSSL ,,d y ■ 2470-2475 +4442485-449 nil-, cram sorsbu»-5S.97 1 a!, nil. nil 

AHhou^ 1 the s trung bnying anUnst 5e|4reubw... 2478-2480 + 404,3482-460 139 93. ml aU. od.. 

£S«ealJiasincss presort In the market November.... 2476-2432- + 5142476-449 

.lu 1 !, ..2474-2476' + 50.0 247S-44O 

lucre wag gome short cot enng in . tne 

aftermath, which pushed the price — 

upwards. Forward inetal opened at £586 Sales: 3,100 (5,<30> lots of 5 tonnes, 
and touched «oo at o» stage before ICO Indicator prices for Dec. 7 07.5. 
profii-iaktm: dipped gams and left a cents per pound): Colombian Mild 
dosing price on jhe Kerb of £338.75. Arab less 19945 <1994(0: unwashed 


run lUlavsn... 





Tumdver 3^50 tonnes. 

T.l“ n.m. U. or *-"’7 i+ w 
•ZINC j .Ofitclal J — UuoS . ialj — 


Arahlcas 193.00 <19340): other mild 
Arab leas 198.43 <195.*5<; ftobustas 192.00 
(same). Dally average 192.72 (193.72). 


SUGAR 


£ £ \ £ i £ 

Cart, J 390.5-1 '+2.76: 382.5-3 1+5.7'. 

3mnnths_397J25-.5-.l.t; 398.5-9 +4.7 5 
8’nwBt....i 381 i+2 ! — 

Pina. \V o»i ; 

Morning , 

£395; 97, 98. BS.5. 9k. 97. 97.5. Kerb: 
Three months, EW74. 98. Afternoon: 
IBree mouths, two, 399. 98.75. Kerb: 
Threg. months. £399. 

Cents' per pound. » On prevtons 
onofflosl doss. :iM oer .pfanL 


RUBBER 

LOWER opening 


the London 


godtnrn price at 200 (203) cents a kilo 
(buyer, January). 

No. 1 Twterdgy’a Previovf ; Bustness 

K.54. | clone •dsr’scJwe, done 


Monetary 

Xompocsatory Amonnvs lor week coo- 
aifepc/nc December 13 'with previous , 

week s figures In brackets.. Frnh or an^ Cnulei'e^.'.'.i'+bM ' 

— „ r Palm M-tlHvnii ...S<:7r 

.'■■ivaivan ; 

. m- --- ... sierUne> Seeds ! 

— Imported produce: Oranges-S Banish: 1 "“'■F'*- I* 580 * 

fJavels .Navelines 3.l(W.4n: s. Afncao: V r j™* .* t)! * Z la ? 

1. 12-246: Jaffa: Navels 340-J.Ji r - ,n *» rt tan. ft.. .1... i. 191.75 

5aisumas— Spanish: Trzrs approx. 20 lbs 
24P-2.90. Clementines— Spanish: 1M4: Grains 

Cypriot: 249-3. SO: Moroccan: 3.29-3.00. Uarie.t hEU £81.5; 

Lemons— Italian: S.OD-346: Cypnot: 2.80- Uumv r’uturee-...JL'5.9/ 

£116.90 -ijm.-- a ton elf for Nov.-Dee. 4.00: S. African: 34D-L2Q. Grapefruit: \1 biw 

Shipmenr. _>*7iltc sugar dajb pnee was j a tfj : 3.io-J.05: Csrriol: 3.00-3 SO. Pine- hivn.Ji No. : Am.^ei 

fixed a: £l-'l-89 isam-. .. apples— S. African. 9 4.00. 12-50 5.69. A. VeUcnr ...... 

The markt: quotations yen- confined Apples— French: Golden Delirious 2.00- WJiwi 

-ra. \ im* 

Czarnifccu. Ho Wen D'.-lcioos O.OS.Grannv Smith'd. 13. l.u^nTh MTllma <4 U»6.6 +O.B5 C86.75 

Sugar - htarkmg O.Dii: Ronsarian: 49 lbs Stark- 

Pri-f y^-i-*- l«y\ Pn-rii-ii ' Bu-inej* Pears — Italian: 14 Ihs 

Coai.ni , r>»i '• D-jul- Passacrassan, per pound 0.09-0.11. 

Coo. ' Crapes— Spanish: Almt-ria 1.60-140. BLtcf: 

. 3.00. Melons— Spanish: Green 1.00-4.30;' 

13 >g hoses 6.90. Cranberries— U.S. 6 ox 


LONDON DAILY PRICE Taw sugar 1 


381 |+ 2 ~ physical market. Fluctuated narrowly J ^ s,art Crunson 240-2.40. Granny .twlMire 

. - I J *37 i MwiTu daliii ni t wt ihe day alHM the rvohraw ol buslne« Smuh tumble pack C4Uen W-.'.HamWu 

Ding: Gash, EHl. three months. Lewis and Peat reponed a Malaysian S5 5 • r- — ' r 10311 05 rt,poru c - Dehcious 2.00-2.70: Italian; Per pound Autin-mihia 


.£•61 
. it 450 


.j‘360 
; £212.5 


fT8 

■ ^ 25 t rB.3 


.'1.78.5 


Copper still j 
dull; grains : 
easier 

SLVV Y«»RK Dec. 7. *•* 
THE GOPPEH m irki-i tliw-i uu. iiua-'di 
afijiu after auuihcr du.'l u;id i.j:*ir>-lk+s^ 
svuivii. SUii-r w, jU. r ,-ia'. 

scath-rcd scliuu tuDchiin: nil 
Grains wc-n- u li:;lc cj>n-r -.-n pr-.nl-', 
ir-kmi; Luilev cicj.-d iini, 1 Jjwi. uu" 
ludi selling iu£jr slot'll 'iiklij:^.^, 
Jfler a dull v.-ssiu/i. icnliiii-:,i^ . 

j Cecoa— >j):aii b spj: ]j“- ■ 1 1: • . tijluat 
1 -pol 151 ■ 153-. Duo. ltu '0 -143 lit. Mur.* 
i 136.60 il4ll.3-.il. Mjj ;'il.7.i Ju:y 1.6^3.. 

1 Supl 122.33. Dec. Ill 33. ■-•■ir. in; Ju iiuin-^, 
51 a unquoied SjIl-s I ;W t 

Coffe— "C Con; ra<.i l« if; 3>:'H '■+’ 
HO; Gui. M j r ivlui- .'j-.ki -. IIH.'C. 

July 19 ».m. S-.-pi I9:.i'j. Pec Ujr. ‘ 

ml. Salv% ‘‘..l. 

Cepper— P-.t of JO 1 r-f »«. .1.11 i'.d'. 

1 57 S0>. Kcb. 3S.1U. 3lJt '.-30 M ,, JU.oJ. ; 
July uiU'i -'-I +1 r>- • v..A! .hu. ‘ 

'i.'.lpJ pal:S. 


tucta ntia^mclii ■ via: 1.086 + 2.0B2.5 

hurure. March ...fcCi.987.5 +B3.3i-i.9$6 
C-'lfet- 'hi|-meni -rj! 

Future- Mar. .'v-'tfZ. 460.5 -4LO£Z.<85 


SILVER Jao. 1 58.95-56.76 5646-57.76. — 

* • F«i«. \ m gflJS 7 nfl 1 Sfl flfl-SR M 1 

^SOVer^yTii fixed 3.6D 3UI oern glmrerlar Jaa-M’r! 66.85-5740 51. 10-58 40 57.' 


Lrnacno — i-'.o. » bi I ImoiV-A' I min* i 

packet 0.15, 16 or packet 0.2U. Chcstnirti — ' c€Dl ■„ 85.4 

Jure UAliwu ,Sl..;3io4 
ItulUier js4.5;. 


‘ 63 


E per itia 

1 — 15J 25 3AM IK K h3 HlSSi'tI 10 *R Spanish: 

t - wJ‘ "iMUOaO SltSBM.'sa'* 1537isfl'sfl Ptr 5 >« A 1^0- AA 2.2'). AAA 2.30. per 

Shot diawiTT in the Loudon b-Ulou market irSTllf SfoS' »Sl»tl'SS 549^ tiSfartLcSteilm:* 5 Pee^mSi UAaL JJO-J J.! ,600 

yretemer. at 2».9p. CA cent equtvalLnta W.fjiJf: Jlilreia'so Ite.. . »r.J0-f7.n| 145.6O.45.M K7.00-4b.5D ^41.44: iDdian' Per pound uuw JPY .- El* 8 ‘■it 3 

of.lhe Bsinit kvrts were: spot 434.4c, down Mareh..l58.53-30.70 I M34o.4940 I5I.D0-49.BO F^nchT Conrus per ppmtfi 0.J7; Chinese: .- »1S:- 

art.lhrec-uiouth 4J9C. W Wte gTllj- SSa rellfiin gW , g ,ff ’ B Hay-.. ISi. 50-52. 7&15 1.15.5 1.25 15240-51.01 0 » Flterts-ftali.m Per pound 0.36- 

2384p I43M32CI and cl tried at 2«2-2«3p 7240-7445 7? 40- 75.75 — 

VOS-MBC). - . . 


8ILVBR 

.'** r 

boyw. 


Saks: 162 f 138) lota of 15 tames. 
Pte steal cttrihig prices fbui-ers' were: 


Bntliiui U. nr L vl-B. U. or al ctaring prices nmyersi were: 

r- i r- 9* jao *» 4st3 >= Fdj - 


Salts: 2 . 4 -i? * 8 . 073 i Ion ol S lonncs. 
Tate and Lyle cx+-enn%ry prlw for 
Sranulatul f jsis while sesur was £ 224.09 
isamej + tone for hose trade and £ 152.00 
f camp t ‘jr i.'SPort. 


Black... lunJLl. 5 S — 16 . 0.7 I .B 8 a 


in fi 
P i"» 


Spot.'..:— 

smooth* 

Bino^tbs.' 

Bftmntbd 


S70 


Jo —5.6 I 
.15p(-3.B5j 


SB0.3p 1-3.6 | 28 - 


273 .5p 1+5.55 


— ■ — ■ K 

12 mootW. SB8.fip 1-5.3 j — 


l 

1+15 


3343d (5341. 

SOYABEAN MEAL 

The maritet opened Suva £140- r. 45 


Per 

O.^S. Brazils— LM tv per pound 
Almonds — Cypriot: Per pound 042-024. 

Dates— AJaenao: 041-0.25: Turds: 041- - 

9.35: Californian: 043-4.24. Tomatoes— ” Nominal ■ S+ller f L'imiimh+o. 5 Urr 
Spanish: Boa is '3-ays 5.6fU1.2fl: Canary: ofllLial dose 4. Inmraitre on- <• -' fiMler'- 
2.70-1 .00. Cucumbcro— Cananr: Per 10 10 ,,uurinton. ft U K arm Conimnnurai'ii 

53St*'JJSt SSFTSS. - - 

Ho were— French: 6.00: Jersey: 6.90. "Wcanse prices l.o b Mnmn-J- l J> 

Leuuce — Firnah' U 1.40. Celery— Italian: 'em* a ouuna .1 Hm.jelan— .1, ,11111: " 'J " 

LONDON — The market was easier on- 24 240 Nuts— Mszed No. 15 28 lbs 048- >. lan.-Feb ■ Jan -March ■ J.'.i Dec.- 

nearto Elions |ffi'u.:rxi.tl by the < Jan. q AprD-May. r Fcb.-Mareh. u 


WOOL FUTURES 


a, 01 wTi? atrucicr KIK 'A Berlins, by ^ distant posi. EnoUsh produce; Apples— Per pound „ ' ’ ' 1 

“aaa b*:d «.ady. repo.-ts Bathe. Brair.l-.Vs Seedling 0 O.vO l0._Worces.er Metric ions. 



Pence per kiioi. 

Wlsnjy'i -t- .-r. Bu«iuiie> 
CTiist — ■ Lk-ue 


Three monihK 2TL4. 1.5. 1.4. 
AlUtDooa; Three mouths 2714. 1.4. 44. 
44. LA. L«, 3.3. Kerbs; Three months 
23.5.34. 


iTwlrttiy»V+ or ; Buinres Downier ... 2SJ.6-S.fl -1.76 £36.0-35.0 Celery- 
j l"** ~ , a*rri: '2<iiU7.a -1.11. 248.0-47.0 ordmar 


COCOA 


„ B1 -Miv 2524 -pSJ — 3.D 856.0-53.0 

sCpcrixaue* j..,: '2SJJ-67.0 - 

pMMtntw -j 145.80 -44.0 +24 14240 i:5T.0-7S.B “ " 271.0 

FebnmtT. ... H7.5M84 -Q.48 1434 0 4S.W rlS^SLl T714-B6 0 -1 4 ._ 

g«^(irt«vrrins fa a reartK tertiw -045 151.B04l.48 . 

ss&r^as'rsa-^" t$s - 

j .Ve»t<rrt«y’» + or j Bwtu ere sales: 230 (.400) Jots of 100 tonnes. 

COCOA - j Close — ■ Dune 


Pearmam 9.06. Cos's rranue Pippin 0.08- 
9.14. Golden Delirious (1.97-0 OR. Pears— 
Pur pound Conference 0.09-043. Clou 
Mcrutaus 0.97. Cornice 0.10-0.14. Potatoes 
—Per brtC "3<M 30. Carrots— Pw net 

12: 1« 140-140. Lettuce— Pur pound 1.40. 

Per 18.20 prepacked 240. 

ordinary 29 2 29, 10 1. Oil-1 .10. OaiOM— 
Ptr 23 tk net 4W.H. pickjetri No. 1 
:’S ihs ■ .30. Cabbages— Per ovi box 140- 
1 40. Cauifftowors— Per 12. Kent 2.40. 
Swedes— Per 2$ lbs Di-wm 1.00. Scottish 
n.99. Yorkshire 0i>u. parealps— Per 2* IDs 
1.1-9-2.00. Sprouts— Per 20 lbs 2.40-2.50. 
■P 

HIDES —London. Slcady to ulliibtly 

!r. eirficr buyer, tasu-r. Os 31-33: hslos 47.au per kilo: 

Dee. ESjMZ-i.u, 26-Jt“ kilos 39.3p: S-2ai kilos ynthdrawu 


-NcSCnir'cl . 

ttejcmber..! J0B54-ra£ +.76.0^070.0- 2000 

Uandt ' 19S7.Q-6S.fi +55.0113774-08.0 

Slay 1&28.0-ZB.0 + 66.0 1950.0- 1806 

1 lBffl.6-a5J +E7.0I8S8-MSB.8 

tiefrtwthM' MS3.O-36.0 +71.01B44.0-1784 
Dooombcr J 1B75J 75.0 . 4 B0JI.1S77J-1BB 


GRAINS 


SYDNEY GREASY 

seller. FusnWre, sales 

SM.-S21».i. Karch 212.S-H3.5. 342.ii- GO.lp' LiKhI tows alb. No calf Offered. 

3+OJ. Ml: May M3 5CK.n. U4.0-341.D. 112. * 

To->a2 *aks:.-»2._ Micron coatract: July GRIMSBY FISH— Supply poor and 

Prices per stone -at ship's 
unproccfriudi- Shelf cod £+.O0-£i.OO. 

Alppraite ofopdonal tjS- cant sold to 3iUMCDTli. IsT^TMar'saics: 

East Coast pons al £8145 per roanc df jig. r.: tl— r — ^ ai-cS 

h*Mtt The wteH sectfaa, however, was haddo-K E. 0M3M SMnm*d dw^ 

- imtiflum, £.1.00 > larpe 1 i»4o. Rockfish 

£2.70: Reds fl.7B-f2.00: Salthc f24W240. 


sarts: micron cosirocx: juiy hrimssy 

- . 232.VS52.0- 131.5-350.0. ’.!7; 0- ai-5C33A demand «od 
0514-350.'*. «; Dec. 353.3J33 4, 353.4-352.0. Tanprorei 
Jan. tv nssn-ax n -t >«nprom 


THE BALTIC— TrairihiDmeW 

gagjgqpqljgf &"***£•* (MUtisaasa^Ofa Larse haddoch I4.DD- 


■SSSSSL- fiprtny vegetable oils 

"Sz1eR --5.'967 tS.BJO) IMG 19BSM. f(0. 1 534 per CM r. and U3. Dart: 


financial times 


Dp: 7 i Dee. 6 , *i> ii.ii • 


a43.84j c46.10j ES.Q.^5 1 It 9 66 


'Base li||» |. IW52- toil* 

REUTER’S 


Dec 8 IKt. 7 ;U J "B 

153 5.4' 15S9.7 1S 63.2 j_1144.0 
'Ban- s-pieiutwi Ik fun - in'll 

DOW JONES 


!»«» 1 live. 

Dee. 



Irilli* 7 

ft 



1 »>: |557 IB 55S.60l456 89}r8*-5? 
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1 Spoi 1 07- <7 w. 

Jan. 
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tutu uatlaaal Cocoa Agreement I U.S. Northern Spring So . 2 14 per cent. LONDON PALM oil TERMINAL— COTTON— Li ecrooel: Spot ond shipment 
cents per pound i. Dally price fop Dee. , nnouoted. EEC Fe+d Jan^Marcb Price lecris maimaiced a steadier tunc sales amounted to 76 tonnes brinsinc 

139.08 tmani: 15-day arerazu uo.63 £6S^o East CmsL at the Jov- *:th virtually uuchanncd ihc roial lor Htc week to 171 tonnes. 

(13149); 23-daraveraBe 133.00 (138.031. Main: No. 3 VeSmr American French levels, re par's Faurc Fairc^nigh. The reports F. w. Tattersalls. Minor 

Dec. £8L First -haK Jan. JF2.75 tranship- phrscal rut* maritet sair liaht iradins ar repfanMitacM metis were under cou- 

Tim* ' - »e» East Cwm. Other grades noqmited. slight easier fc«1s. Clue: D«. 263-25(3 stlerattos anfl some usore adopefl a more 

*» Barfayt EEC Frofi ' Canadian second- asm: Feb. 232-2S7: Aprt 1 233-7S7: Juno' vnier.-msinc atiltude. Atiemlon u-as 

DUN OSH— •Steady. Prim c. and L naif Dec. first -half Jan. 31.56 East «+-23i:: aus. 29^-294+; On. 395-290; Dec. mainly centred on Russian. Turkish and Feb. 3380 resellers cu .North European 

CJC. far Dec-/J*ft. shipment: 3VFC *wt. Coast. 9KM. Sales h lots. other Middle E ait quail lies. ports. 


COPRA — Philippines: fper tonne'*— Jan.- 


i.62+.6tJ. J U.> 9.S0-5 So. Sup' ■> Du-.- 95. ‘ : 
UjI. 9.02-9.04. Jan unquoted. 21a: S.37- . 
9.40. May 9.46-9.35. Sales. 5.112 " 

Tin— 362.W-3aT.lH) H0RI. im.)IFS5S 00' 
■Shell*. 

*Wheai-Det 2Ki Mar. 270;-',. 

2701 I2i4i. May 27 j-275:. Jail* 277.-277+/- ■ 
Sept 2S3s. Dee- 29SJ 

WINNIPEG. Due. 7. TTP.yc— Di;t: 229* 
bid 220.' i . Mar 93 5u hid .90 10 asftcd-r.-- 
July ho.60. * 1 

■Oats— Det 12« bid -125 Did. Slav." 
SI. 10 asked ■SI jn oSVif] i Jnl: 70 ' 

aom 

SBartar— Det 1964 aid May . 

93 50 hid (92.20 hid. July 9 r ).oa. 

flFlaxseCd— ru-L GTa d74, n:d • •“■*• Did,. '■ 
May 278 M asked <273 .iUi. Juiy 277+0 
bid. 

Wheal— SCWKS 13.5 pur ccui. pruu-ia 
conK-nr elf St. Lawrence (61- il'k.; -. 

AJl cent'- per fU'iind cs wareti:<u,v unle-u 
othcru-isc if j led * Lents per oj-JS bu.-iwl •“ 
ex-vrarch-iuai OS's per iruV ouncrelK- '2 
ounce luij ' Chiuirio iunse E ‘3 our !Di) I ha ■ 2 
—Dept, of .i.i. price, prcviout day? ■ 
Prime steam f.-.b. NA’ bulk tank cars. 

:: Cents per :r..y auucc ex-warehauac. ■ ' 
h Slme. " B *■ cuniract in 5V a short ren 
tnr bulk inis of 100 short :nns drlivered ' 
f.n b. cara Chlcaco. Tnlet/n. St L..uit and ; 
Alton. : g’s per irnv ounce for SO-ounre . • 
units ol 99.9 prr n»m purity delivered NY. 

•" Cen's per 69-lb bushel In store i ‘ Cer.tv 
per 56-lh bushel ca- warehouse. 5 fina . *. 
bushel low. c Cmiis. 2l-Jh InisheL .- 
« Cents ner 49- lb hu-hcl arehniso. 
3.000 bn«hcl lots d Cf r.i'- per K-ib buthfll...* 
ox-warchQU+e. l.auo-huvbel lots. . . : ■' 
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^®0€K EXCHANGE REPORT 



Good interim results from GEC give leaders a fillip 


Share index up 5.2 at 325.0— -Golds uncertain 


ii!*- ' 


SMwt'.AA 


Tlo .„ c -rh c eranhasis in BniKh Funds cem. currency revaluation con- *ard 2 more So Hip Mac- nil; e*Cadc fre-h VAT LTx positions easier at £34 and 

OPiliIn a " 1 switched, as expected to shorter tinned to help Bank of New South Allan GlenJIvct rose a :a *• I3.fi :r. :he fort: lessen-; mniBudgcL - • . - ___ 

. . ® n . . . iscues now that Wales, another 10 better at 443 p, poan of llUp. ficorsc >and<*man Gussies _A nij’.ed up 4 to l-wP fol- With the exception of , Pflking- 



from 9.30 a.m. two businoss day* cariler. j’» v j. rn nient broker withdrew his 1R rise. 


Li’.ulini' w ,u.tics made rurlher selling price of 961 for supplies Campton smned 20 to Mp rose •» to 218p. while R. Owiain. n. “g2- Wo while Sm'^FEA 

wins* .veil cr day. despite an of Hie tar- Exchequer. IS per cent.. Apart from Phoenix. .? h ch cased U7p. and A. P. Cemem. iKn. !■«* ibrtv hM»er*!?unri 


rose •> to ZUp. while R- 


7 to Glaxo rose 3 to 3Mp, 


proiryvs .voter day. despite 
early bout nf small selling which 
was prompted io a certain extern 
by i he remainder that the his 
bjnfes will be imposing a Toueh 
-queeze ein credo io help briny 
I ho money supply under control. 
However, a broker’s circular on 
tile benefits lo be gained from 
Vnnh Sea ml helped io steady 
the market and later in tile ses- 
sion *on Gmen i was siven a use 


fMk. 

were 


IBSO. "which Was established later 4 to I7ftp on the disappoint in 
at 3R v: interest in the special 


Treasury " per cent.. 1982. stock 
jnsa. Stock lessened considerably, 
despite m» itch in 3 from both the 
shorts and .longs, but the quota- 
tion hardened .V further to 71;.,. 
Even Lite performance of Iqnser- 
daied maturities was impressive: 
after opening J lower -they rallied 
10 clov? only a net 1 off. The 


riii "filip'hyVhe announcement of exhaustion of the special 13 ■ per 
. ■jniid interim figures from GEC. cent.. lUb-. stock is thought to be 


Earlier -mail calls in the leaders 
won - more than recovered and the 
FT .‘tn-j-har.c index which recorded 
a Inss nf C.7 at 10 ajil. closed w ith 
a ne: ^ain nT ->.2 at 223.0: about 
a Irfih i»f the rise in Ihe ir/ex 


close. 

A revu a I nf interest for imcs-1- 
ment -currency owed much to 
institutional demand and arbi- 
trage offerings which, although 
on a rcla lively moderate scale. 


nuc 


GEL. which jumped to caused the premium to fluctuate 


between 11 $ and lldl per cent, 
before ending a not ‘ down at 
1171 per cent. Yesterday's SF. 
conversion factor was 0.7103 
(0.7141 ). 

Recent Equities were notable 
on I” for a rise of 10 to lORp in 
IViliis Faber. 


1 ’iTC. htsh or liiPp and closed 1 
lin on Ii i]:.nrc at ifiap 

Pii'iii-;h Funds made a mixed 
+ having Furl her demand for the* 
short ir .11 caused a fresh improve- 
ment in this area. In contrast, 
ihe term.- - .*f ihe new Ion? lap. 
a nnnu ncial on Tuesday, dampened 
- en:hti‘K sm and the latter msturi- .. 

nes closed with ios'0- of 1. The Banks dip and rally 

tioirrrmeni Securities index 
(■used 11 n.t in .)S.)I. 

Secondary i<-ucs were mostly 
■ heitcv. with ihe day's features 
mainlv en::-natir.y frnm company 
ir.vlinj j-l'+tenienl* and specula- 
tive demand led falls by 

2— i m FT-qunrcd Industrials and 
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and BMC Mp. Oiher'.'r.n -pois Er.^-ir.ce-inj. maintained the speculative, support to 


in:» inamMttncu miu. 1 % * * 1 T L V~nit 

included Streeters of GmlalmlDg. inward nw^nium and Hawker " v fo - 

4 up at nap. 3n d Vihrophnl. 5 -« e 7 rnrre to’ VX&. while GKV improved .> more to 


10 the good at 87p, 


stilt t>i:i bused by this 


w eek’s’ A gained 3 to lWp. Ittf-a .. 
A Hsc of SSp on a broker^ 


After easing to aft,; •• ICI y - Sachs devr Innrr.cnr . ganied I J «ed l> N»t lonaT GhSl 
lied To close 3 better 00 the aay .urtner Lo 2 »4h. Hattbew- ItalJ : front •Pi 

at 303p. Elsewhere In Chomps. c:.*e ini-y the.r imn and jumped M 



gained 3 to 8 Op Frederick 

Evans responded tn "he re<r;I:s re-!nc*rd mwrl-re!. 
and scrip issue prop=:J- *‘S:h ~ Specialties 
rise of 2 to 22p. 
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British steam record earnings and. st 
. ere raised 3 to 35t>- >hc Belgian C*a\ 
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The disclosure ihat strict re- 


slraint on new lending Ls being forthcoming mmi-Eudget will not 
imposed by the big clearing bariks be as unfavourable io the sector 
in order to bring their growth back as previously feared, buyers came 
into line with official controls after again for Breweries and kindred 


Standing at 145p 
the interim statomer: 

Electric moved sharp!} -he.*, i m 
active tradtog to ckv-j 
on the day at Ifiip. afvr s. »m 
third-quarter profits. Insurances the disclosure 
improved further in thin trading, exneclcd interim 
Pearl put on tt to l6Sp and Hogg Thorn Electrical 
Robinson 5-to 133p. to Press comment 

Still on the hope that the S » n «»P. "h, ilc necp:i 

and Raeal Electron!^ 
nn in and 13 resppeti 
markets. BSR were acr": wapTCR. 
rising 4 tn ttflp fvr a t- n-tlry 


Tirrt half urntils. -- — - .. .. j*-.. „ 

KJW--.-V. Srtcniffe to l*o!h YVagon Further consideration: *f Hie 2 
Industrial. :::» 4 =*t SKSp. and Per * - At... 


mention lifted unaltered- at- 

2 ta 83jv for t 

Pmpcritoi-'itaft wd tho effects. of. 3 
nf a Uimlwshnw’ burfitess Rod frtmrese e^sed i 
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a further substantial increase in trades. Scottish and Newcastle of ji. witilc P? - e Holdings. Tin. ant: 
iho lenilin^ figures last month added 2 to 47 io as did Whitbread Allied Insulators, -to. N-'i:.-! CiOsM 



F.T.— ACTUARIES SHARE INDICES 

Thcss indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


fiLHir* 


ini' iilnfw - •li.'n numi’irr 
-l-’irk* (.trr W|1HI 


1 CAPITAL GOODS <178) 

2 Building ‘Materials (30) 

5 Cnmracting, Construction (22) 

» Electricals fl6t 

5 Engineering’ t Heavy t (13) 
e Engineering (General) 1661 ... 
7 Machine and Other Tools t9) 

3 Miscellaneous <22» 

9 CONSUMER GOODS 

(DURABLE) (53) 

0 Lt. Electronics. Radio TV (lot 

1 Household Goods. (13) 

Motors and Distributors i25) 

CONSUMER GOODS 
ii! (NON-DUR.VBLE) (170) 

14 Breweries (15) ... 

Wines and Spirits (6)... 
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16 


17 


20 


Fouri Manufacturing (23) 
ib ' Fond Retailing (16‘ ... 

19 Newspapers. Publishing (16)... 
Packaging and Paper (12» 

Stores (341 

Tcxiilcs (24) 

Tobaccos (3l 

To\s and Games ( 6 1 ... . 
OTHER GROUPS (05) 
Chemicals (26) . . ,... 

Office Equipment (9) . . 

Shipping <T2> 

Miscellaneous <4S) 
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IiMm 

■V... 

1 WJ '» 
Lbauge 
% 

Km. 

ETrulujii 

YMJ 

(Mos. 

* Vw. 
T»v. jL-J 

Cip>»* 
Hn. 
VIEW % 
.ACT 
41 ;o£! 

K-r. • L*f. 
P-K r K 

Itirl.. I.'n lo 

:nel, mil* 
(.'■ii-pL ' l iirp. 
Tn.-* £2* 

1 18.26 

-0.9 

23.03 

8.06 

6.46 

6.41 

97.56 

*0.6 

25.84 

9.95 

6.31 

6.50 

148.24 

•« 

30.13 

7.36 

5.12 

5.12 

231.68 

tQ.6 

19.25 

6.12 

7.72 

7.52 

151.60 

-1.3 

51.88 

8.66 

4.56 

4.50 

1 1 1.55 

+ 1.0 

23.35 

8.38 

6.33 

6.32 

52.63 

■*■ 0.3 

18.79 

8.44 

7.95 

7.93 

102.02 

- 1.0 

21.98 

8.99 

6.65 

6.58 

105.28 

+ 2.4 

24.09 

6.94 

6.22 

6.21 

111.48 

+ 3.5 

22.75 

5.28 . 

6.54 

6.54 

114.20 

*0.8 

26.77 

10.53 

5.69 

5.67 

70.04 

+ 1.8 

25.13 

8.13 ; 

5.98 

5.98 

124.64 

T 1.9 

18.37 

7.88 : 

8.25 

8.18 

135.49 

-2.1 

17.60 

8.60 

8.51 

8.51 

14B.10 

*1.9 

16.25 

7.65 

9.44 . 

9.44 

155.84 

+ 0.9 

16.95 

8.58 

fi.00 • 

8.92 

138.97 

+ 18 

20.71 

6.76 

7.28 

7.16 

116.68 

+ 1.2 

16.78 

6.80 ' 

8.74 

8.74 

182.36 

-0.6 

14.48 

5.88 

10.48 

10-46 

82.69 

+ 1.2 

21.60 

9-74 

7.10 

7.10 

98.12 

-2.2 

16.74 

7.28 

9.79 

9.76 

107.66 

*2.6 

18.93 

11.02 

8.30 

7.53 

200.02 

*2.3 

21.91 

8.64. 

6.79 

6.79 

69.24 

+ 0.7 

23.91 

9.16 

5.61 

5.68 

187.00 

*2.1 

17.29 

6.18 

7.87 

7.87 

j 64.87 1+1.4 

18.62 

8.14 : 

7.85 

7.85 

357.93 

+ 1.4 

16.11 

7.42 ; 

9.49 

8.64* 

127.79 

+ 1.5 

18.64 

9.23 

8.06 

8.08 
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High 


r>*« 


117.24:114.88’ 114.07 112.56 156.96 l60.06100.85 206.57 

l ,21(41 ;2tt--Uh 

94.97 95.97 


• incus— iai — » -t ii jwi< »--■ rent.’ revaluation ,:6f" the 

Fn-!b.h rani Clothing, which Australian dollar Jeft Rroteki RHI ■ dosed narrowly irreffutar. I^nd nuict South a«o£ 
General 4*;*" Derilend Proprietao ho 23 more « fen. securities wwed inittafly but later • , - {Z7. 

- sT-i- Slamnina. ! t*«eMr.Tiwt 3 to 103n lams Industries cofiUnued retnexvd thft^fess Of . 2. to end Golds Unsettled ' 

1 ■ and firmly in Motors, nsinir-5. 10-MI p unaltered at jJte. but’ SMtttk Can- 

» — * - South _Airze*iv CSoh 

'appeaEftnc*^ 

oprimtstnov 
ihe 

' K«ld Puerto 
. •’»*. u»*tUi 

earth tremor, ft 
-prangtPrw 

the sr.wunremcn: (itaf the com- nil content attracted slightly more at 2S.»p. ."•■*;■■'■' , mines: ps reponeff 

n.<r.} buy , nr the Wimpy Iran- interest than of hue. but closing Marrisw^ «d_ Crosnekl 1m- Newi. damage *to 

vtiMc c^eraliw (roiu J. Lyons; "a ins were zenerftlly ' small; U5°', ei * l2| *tH-573p m Overseas, sueht. 

the I.itrcr. with interim results Bristol Post 'Picked up 2 to (J2p Traders where . GUI and ’UbIbs Tho iniual. re«*aiw 

■William Collins, in Publishers,^™! inch ran* pot on « a piece at m to mack 
rcre similarly dearer atSOp. Mar- !«l> dnd 4SBQ nuetllvtlx. share- prices, 

ciiul rises were also t?ie order Lenrho. hoxwer,. irtjed 2 to aSp. reoortr 

Papers and Primings r ~ More business was transacted in OFS mines would 

1 investment Trusts wtieris the caused- prices to 

closing trend -onw’.fhw. - Estates Of the issues 
House added .4- at 174p and im- closed 7 lower. 6L.„, 
24Sp. ::rd Associated Dairies. I74p. None too favourable newspaper provements of ‘3 were seen in Western Hoidfeu^'^ 
Pi;? or. ? ;rnd *> reepcctivvly. comment coupled w ith ft minor Bfobopspate, 93p, Investment Triw «t £14|, after yi-f^ar 
It c jam re*, tied witli a jump of II reaction overnight in the price on Corp- 130p. ami Rothschild. IDlp. Bnmd gave Up: 4*^ ■ 
fo *:*■»? a thin market, while Wall Street initiated a lower open- Shipping dealers . reported a 935r*. • . v; ' - 

Northern Foods. 6 Ip. and IJnrood, ini* level for British Petroleum, blit fairly busy session yesterday with ' Otherwise got&a w 
2fiT.p. put on apiece Dealings in the absence of any worthwhile Common Bros, again tbs on (stand- ably steady, but Mb 
were -upended yesterday in selling a rally ensued from 752p ing feature &1 133p. up 13 more index cased (L9 to i 
Hazirwoods (Proprietary), jf is :p, tn a dose of 7Cp. only 4 cheaper on further buying In a thin mar- was finally $2 up *t . 
a: the company's request pending on the day. Shell, meanwhile, re- ket: The shares have now- risen -. Financials re maim 
publication of particulars of the before endlnjj a net « higher at 6$ in just undor two weeks since Anglo American rue 
rcorgani.-atioit or the company *G5p. Triccntrol again made publication of a hraker'a circular, on the OFS earth f 
r&Howing tilt* reported trading flu impression, moving up to Huntings GtbsoA a^b came in for but oLherwise prices 
low. Supermarkets made modest S4p on speculation about a some *5uppa t, .motf Tqi ft lp the ted. a 

headway. Lcnnons firming a possible share offer, worth late trade, and shafts ctfosed 5 to Coppers and Plat 

penny to 2Sp ahead of to-morrow's 120p, from Associated News- the rood at 132$,' .. . untested but lo Tin* " 

interim rcsulLs and Kwife Save papers and closing 5 dower cm Narrow ratkod -prfer.inavemfa to cent, up-rating of the 

improving 3 to li.ip. Hotels ami balance at S3p. Berry WlKgfigwbo were the ovm . : 9^ ibe day in forecast and the rbc 

Vlf Textiles wham '-.-^oatai Pa tons t»r output left Ay« 
edged forward Zfia SOlp, Sharply higher at 330p. 


V' 


I Caterers had J. Burel two points extended their run to 25p, 


92.62 133.44 160.18 85.53 255.8- 
j rlmti ,27 -’ll). • (2,'j 72 

140.54 139.65 135.68 23&41 260.20 122.08.389.33 
| • ,15 1, - *27 10i (tSi jj 

(230.32.226.31 223.70 218.54 238.48 287.30190^4:350.04 
I I .21.4* C27!? L ; 


96.77 

1145.68 


50.71 

44.27 

■: ii7S. 
71.48 
i 15-74. 

04.71 
^ f 2‘ 

64.59 


110.27,108.09 


149.66 .145.31 1145.64 142.62 160.50 193.18 123.36(202.5 . 

i' 3.9 ■ i27 tO»:.R^75. *1-1 »n 

107.87 106.71 119.19 149^9 95.20 166.59 45.43 
i.- ri (2?-l3* ‘ i* * « : * 

51.87 51.45 49.76. 60.62 45.29 136.70 19-96 
! rj-.Li - riijhi, *33-12 T«. 

98.66 97.91 117.71 141.94 90.23 177.4y 49.65 
! • <11:5, (25.1i># >77 -(lb- 1 i^-lrTs* 


52.47 52.07 


100.82 


101.05 99.20 


25p 

£1 

2»P 

£1 

2o)> 

25p 


98.01 1 97.43 
107.88 105.09 
113.51 109.24 108.51 
68.83, 66.90 | 66.71 


96.43 1114.52 ,141.46 83.12 227.78 ' 53.39 
,?M. (28ilO. ,2!'*,72i ; if • 7‘i 
104.27 102.96 il29.41 160.35 87.51 257A1 42.85 
- I - *7;4i .2715* .itm (15 -2 ii-. 

107.75 ,163.13 ,187.32 104.30 263.32 • 63.92 
1 28: 10* ic-amit ilf.u IS) 
66.151 66.30 85.16 56.10 17a»9 19.91 
! . .A.S. i2E< 10. »IM«) . 


122.54 119.30 118.57 
132.69 125.29 123.76 
145.31 140.35 ! 136.57 


116.55 1145.55 162^4 104.41' 226.08 ! 61.41 
I , (1.2, r 27(10. (1**12, (1? 12-74* 

119.02 161.35 179.43 111.17 281^7: 60.47 
I .2/2. i271i‘. ,2?HMEMl?.'12i4. 

135.86 156.13 190.67124.71 257^0: 78.88 
I , ,5(3i >23ilyi il';7/7a .(T5:l2-7Ji 
154.40 -15.0.07 149.04 [145.41 1182.33 211.26 127.11 329^9 • 54.83 
l i .2-3. iZfi-IO. (12/ia7n' p.t;7c, 

136.45 135.20 134.35 1133.02 188.70 179.44,120.54 21L66 ' 59.67 
i i . , illib’i ,(27/10. ' .1/6, 7Z| fll( 12 7«, 

115.33 113.73 111.71 1110.97 141.76 ,lou.05 9 <l/ 9 aao.UBi 64. 

( ( 111 : i&i/IC-, . 15 - 8(721 fll -12 ^. 

101.35 181.60 181.38 ,178.05 159.29 164.46 148.46 26029 . 55.08 
1 ,11*3, ,«l2d*;j .KilflSr. m.-l-Tv, 

80.481 99.60 112.50: 72.34 135.69 ! 43.46 
! ,26/2 1 . (27-10, (26(4/72) ,6'I/75i 

90.84 H31.10 136.24 78.47 204 J9 : 62.63 
1 , (2.2' (28/10, |I6,9/TZ) : ft l;7a) 

105.03 104.20 104.50 '104.47 155.53 185.24 96.76 235.72 62.66 
I wdkl* (2710i (17<l/6» :• 11.12- i«) 

1195.56 190.05 189.56 j!86.01 208.78 24138 167.36: 339.16* 94.34 
i I * (5(?) (2t;IO< \ 1 2, *8/721 : (13ft!h'2) 

68.72; 66.20. 68.141 68.32 60.67, 80.95 59.13' 136.72 ! 20.92 
i I ! ‘ (16/71 ' .32,1- a^j/TO, ,8,1/7=) 


Stock 

BATs Defd 

ICI 

Shell Transport 

EP 

L'nilever 

Beecham* 

Bunnah Oil £1 

Chloride ■Aiew’ ... 

Counaulds 

Natl. Westminster 

PSO Defd 

Pilkington 

Barclays Bank ... 

Distillers 

GLS \i‘ 


ACTIVE STOCKS 

No. 

Dennmina- of 
tmn 




Change 197B 




25p 

n 

£1 

£1 

£1 

50p 

25p 


marks 

price (p) 

on day 

high 

7 

13 

220 

— 

223 

tAR& 

13 

303 

+ 3 

402 


14 

42S 

+ S 

482 

m2 • 

10 

9 

762 

40ft- 

- 4 - 

+ 4 

7S0 
- 300 

r : wtv 

$ ' 

3H2 

4 R 

390 

269 

■ $ : 

36 • 

* ~.I 

, 33 

-25-- ■ 

. s- 

20t • 

+ 2i 

• 2W 

- st 

8 

SO 


189 

73 

H 

193 

— 

272 

1GS 

S 

III 

_ 

lift 

ST 

•8 

271 

— 3 

348 

211 

7 

. 223 

_ 

350 

190 

7 

H3J 

+ 1 

158 

93{ 

-7 

133 

+ 4 

22* 

123 


T!ie ab<7ic list of act ire stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule IfiJfJ) (cj. 
+ Premium. 


Option Report— 3«month Call rates 


81.69 ; 81.5? 


96.05 93.18 


OPTION DEALING DATES ' Peachey Property. Puts were 
First Last Last For done in Land Securities, General 

Deal- Deal- Dcclara- Settle- ? l ecWc. and Beecham, while 
lion racnt ^ oub ! cs _^ere __arrangcd 


ings 


in 

English 


183.16 

63.96 


177.43 (175.42 192.19 231.38 165.10 23138! 71.20 
I I ; litoi t27/J0i 1 iSHUG) Cl/12i74» 

61.67 62.661 87.05 1IOO.I8 58^3! 246.06 I 45-34 
{ l (19/5* ,(B8/10i- (1/WraJ (ZdriS) 

353.07.352.68 349.37 344X1 ,363.23 432.64 308.48 517-00 : 90.80 
II 1 . (30/1 1 ' ,2b. 1C', tc/liott) Il»(6,«a) 

123.68 '123.63 123.12 121.66 -146.72 <172.98 106.14 256^3 [ 60.59 

' •' (Sl'Ii itfMiv. .vj.VKi ( (6,td-i 


doubles were 

ings non racnt jq, -MEPC, 

Doc.- 7 Dec. 20 Mar. 10 ftlar.22 Property. Fairview Estates, Tni 
Dec- 21 Jan. II Mar. 24 Apr. 5 fai^r House B Warrants. LJRC; 
Jan. 12 Jan. 24 Apr. 6 Apr. 20 Cops. Gold. Fields, BOC. J. 

Calls were dealt in Lonriio, Lyons. JEHU and Shell Transport 
Ransotno Hoffmann, St Prian, Short-dated puts were dealt in 
Trafalgar House . B Warrants, Land ’ Securities' and General 
MEPC. Burmab Oil. Ultramar, Electric, while a call was done 
International Timber, BOC. J- in J. Lyons' and doubles were 
Lyons, Nottingham Manofactur- arranged in ICI, Shell Transport 
ing, Carrington Viyella aiid and Cons. .Gold Fields, 


InrtuainaU 


CH 

'INDUSTRIAL GROUP (496) 

^127.68 |+1.7 

, 19.64 ■ 

7.69 

. W 

7.50 

|125.S8 

122.76 121.84 120.19 ,145.38 ; 168.60 1U/.32 22U.l!7 . a9.ui 

l . i (Am -raiXvi (t/r/Toi -'»L»?lS/7ar 

fixi 

OILS (4) 

|405.12; + 0.6 

10.91 

4.33 

11.02 

j 10.14 

|402.8o 

405.19 394.21 :387.96 519^1 !40S. 19 alo.o7; 46l.o6 1 B7.ao 

> I <fi/12i ■ (ll.r*. ! -5V-,.lSI_* (,3 %+?r 

al 

l 500 SH/VRE INDEX! 

j 149.70 1 + 1,4 

j 17.73 

7.01 

j 8.07 

7.92 

1 147 .56 

146.09 143.41 141.40 >159.91 lao.ou' ail 7.95 . 65.4W 

• 1 . -V-. . . WiMtt |il3/l2T/*t 




(100) 


55 


3-1 


35 


41 


FINANCIAL GROUP 

Banks (fi> 

Discount Hniires tifii ... 
Hire Purchase (5) 
Insurance (Life) (10)... 
Insurance ( Composite i. i7i 
Insurance Brokers (9)..; 
Merchant Banks (15) ... 

Properly (32) 

Miscellaneous (6) 


105.31 

-0.8 

, - 

7.48 

- 

- 

104.44 

128.22 

-0.2 

26.55 

7.21 

5.84 

5.84 

128.52 

141.36 

*3.7 

- 

9.86 

- 

- 

136.27 

68.26 

tL< 

10.60: 

9.60 

21.00 

21.00 

67.34 

68.24 

■f 1.7 

- 

8.57 


- 

86.76 

82.78 

+ 2.0 

- 

8.93 

- 

- - 

81,16 

224.53 

rl.2 

13.40 

6.21 

21.18 

11.18 

221.70 

49.98 

+ 0.1 

1 — 

8.41 

-- 

— 

49.92 

132.02 

+ 0.1 

. 4.86 

4.20 

36.65 

34.67 

131J4 

64.17 

+ 0.1 

, 20.94 

15.43 

7.27 

7.27 

64.12 


99.15 131.76 


66.56 


83.81 


79.31 


134.46. o7. i9 24C41; 56.66 

; (30/1) i2S.-10i ( I litfteL XtS; 12*741 

icc.93.'*cu.o9 iBH.to 'IDatfi 111.33 £88.32 62.44 
• i29>l, i27.( 101120/7^6 ‘.(12(12(7*1 

131.10 130.90 165.10,166.52; 97.72 293.H > 81.40 
1 ilAili, »2t:l‘ji iX/a/Ifo* -\T0.‘12iWi 
66.55 66.38 101.26 132. IO 1 53.25 433.74-! 36.83 
, <26r2i . iTi ■ l.n i4/6(7d , *ll.'li.i*i 

81.25 . 60-41 ,114.23 129.46 75.11 194.4ft, 44.68 

' *50/ 1. i25,10i.'15i3n» i t2(1.7fl 

79.25 77.84 104.84 .119.75. 58.99 165.76L 1 -43.96 
liOll. Ias.-K'||21(4(TO 

276-90.178^7 276J» 65.86 
.11/3) . (1-7. lo, ttljo/76) ;(16/I2'7*i 
93.85: 45.15 27837: 31.21 
, . (27 i)i ■ 26' 10* ' lira/®) (7/1(76) 

125.11 (153.53 Jl94v57 95.95 337.40 . 36.01 
1*0(1) (27(IU, 1-9II1/73I .l££“4fts»i 

91.98; 55.. ”~* 


(K.31.1. 

iTiVi ho^cU-... 
.V- BreT_._._.j SlfGcn. AcQlrf«nt. 
.V ft O-rnpni..’ 15 .(rf*n. Koctric.- 

Leunre.. 5 '.Cxtaso 

BSR i 9 [Grand -MH 

Bobcm* ; 8 ff.UAW. 

Hart-lavs Bank.: 22- :lluanUan._ | 

Berrv'Vljreina.i 5 lU-K-N—.™.— .j 

Brecbam -. 1 28 iKawlrer 6M6_.| 

Unntn 12 , JUouaoof Fraaen 

ftiiraler -.J 16. ,I.C.t i. 

1 21 .1 

5 l-CX.. | 

Slt.Iuvenaiu. 


17 
6 

12 

15 
55 

7 

16 

18 
as 

55 

6 

20 


U&rka&Sp’acqr 
Midland -Bank. 
XatlWaacBank 
-Do*’WarraDtol 

P 4 O DM 

PlMwev— —■.... 

R.ff.M 


l B4nROTc.’A I ... 
tneV..^ 


B..V.T. 

brlrishtcviand. 
boc ...; 

Brovm iJ. > 
B(ii inn *A'...^.. : 
(Jailhory [ 


Rwdtnt' 
jReywlle..__... 

Iffothmana 

- (Slater WaUo»r.. 

7 ^Spillare~.._:. 

| 14 - , Teaco. 

7 "Thorn -V 


*d. lUrit-Laoil | 

22 ICap. Coonriea-’., 3 
20 K_p. a 


71*! tntereurepean. 


11 !Cjtr*d rfecurttle*: 14 


7 ,iUSP0_ 

' 5 ' Peachey. 

18 Idamuel Trap*— 
23 [rowD&City-. 
IV I - 
.4 'Oils 


7 

6 

44 

21 * 


9 .LesaJaGeoatal;. 12 ', Trust Ro*n 

SizLadbroke j 11 !rtibe1nv*3t__ 

5 jl^x Se/tire-.. J 33, L'ailrrer.; 

t'J renter rn - :.:.. ; 10 .Uoyiia lAtak .. 22 .'l/M. Otapery... 

(.'•Hirtauida , 11 r- Lor*"-. — .1 4- Vicker? 

I>ebenbnin«_..-i 6 iLomloa Brtel.; 4(j WilliaaitHud’n 
13 ^Uxvdki ....— j 9 .Wool worths — 

Dunloe 7 l 2 -L*rawr Indo ! 20 '■ ■ 

V,~, r . ... U tUmi-". ... , 7 PrutiMtr 


4 'Shall — I 

22 ilTtuanuir I 

9 

7 
38 

8 
15 

. 4 
6 


i Minas 

| Charter Cans... 
'CHart'rtvKl Fin 


!UI.) X. 7,tnc- 


higher pro fits toiled to Australians con fin u 

benefit C«wd^w:Tb*d\atrits -which, ahead" owing to loct 
held at 20p, .-hut VlriorijL .Carpet linen t a! interest re 
declined S to J2p otr the lower, good gains In bvorn 
profits. .'and Melbourne. -. ma 

Sentiment in Tobaccos con-' mums were particula 
linued xp be helped by hopes that with Pancoattnentid r - 
the Govern meet wUJ not increase 800p and Peko-Wa Use 
duty ™ the forthcoming mini- 380p. Coals also impr 
Rudgat. BATs Industries added 3 being 12 higher at 17 . 
but the Deferred ended bridge 3 to the good . 

v-.v-v- 

-• V : : ii 


fflGHS AND. 
LOWS FOR 1976 


Whm.rw QUOM6 in ■!!*• 

ltffortn»6oi* VMicrctav 


Tha 

__ _ _ 

atta(*^;wnw'id7h^ao4 LOw» for 1976- 

(is) 


Bank Amertca' 


BANKS ri) 


ecEiisttr 

. • • «NOm«R1NG 121 

Asfoc. Toofino ,K«h WrWrtwn 

. HOTELS ii* 

INDUSTRIALS I2> 

R J.O. StaSa.- Pottcfltt 

INSURANCE *21 

BrcMMU «MRi Comh. Ins. America 

. PAPER. (11 

I.P.C. - 

SHIPPING-/-!) 

Coftntxm Bros, trusts (i) 

' RUBBERS II) 

MINES (11 

SunoN Be* 


NEW LOWS (9) 


. . . BANKS (1) 

Good* D errant Murray 

BUILDINGS (3) 

Armitagc Shanks Whittinsham <W.) 
Falrrtrw Esutn 
- . CHEMICALS |1) 

Akaa NV 

ENGINEERING CD. 

Bratlwhood <P.) - 

INDUSTRIALS (1) 

MOTORS 11 * 

QntCfc <H. ft J.) 

. . OVERSEAS TRADERS 111 
HoftKHM IS.) 


RISES AND FALLS 
-YESTERDAY 


41 * 


Up Down Same 

27 

British Fund* 

3 3 22 

14 

Corpn*- Donr. A Forc/sn 



Bonds 

i. — »-! 


.industrial* . 

378 MS MB* 

IS . 

Fi dm dal and Prop. ... 

MT 67-215 

4 

Oils • 

U 6 a 

15 

Plantations .... 

• S’ 4 29 

12 

Minos - — 

25 52 68 1 

IB 

Recent Issues 

• 2 U ' 

18 

* ’ 



. Totals 

60 S . 316 1 .M 2 ^ 


213.29 ,217.30 


49.92 49.66 49.34 83.04 


62^4 61.03 60.71 I 77.46 


MONEY MARKET 


. S3. 371 3C3.16 j 33.29 

15/2. (73, W. IrlS/ftilto (17/12/71, 


A2 Invcilment Trusts (50) 

Hi 

5.83 i 5.61 26.99 26.99 .139.70 137^1 136.68 ;i34.41 ,167.38 : 184.5311a.u9 nAb.79 .71.63 
i 1 \ j 1 1 (30»h ' <&bld! .;jxU12) (li/jS/iti 

■»4 r ALL-SHx\RE UVD EX (650) 

1 138.83 J+1.3 

~ i 7.01 .- - .137.04 134.60 133.03 131.15 ,153.34 1172,64.116^9 £28.18, 61.92 

1 1.1 1 . ' | ISOKII •Olillhi .li5n» :a3/12/74;j 


Further signal on rates 


COMMODITY GROUPS 
I (:Y m included in 500 or 
I .Mi -Share indices l 


44 


45 


46 


Kuhbers (9) 

Teas (S) ... *- 

Coppers (3» 

47 I Mining Finance (IO ... 

46 Tins (5) 

49 Overseas Traders (13)... 


493.90 

-0.2 

i 

, 3.37 

5.81 

15.99 

14.57 

494.68 497.24 

132.00 

-0.5 

51.95 

9.31 

4.12 

5.98 

132.61 132.61 

155.71 

-1.9 

. 42.15 

7.28 

2.57 

2.37 

156.70 i 135.29 

82.27 

(-0.5 

11.35 

5.87 

9.67 

9.59 

81.83; 80.81 

118.98 


12.09 

9.50 

12.72 

12.58 

11&98 116.98 

201.81 

-0.8 

18.19 

6.78 

7.54 

7.53 

200.21 198.42. 


al Minimum Leading Bate. -both -against the market's favour, 
ses bi 


«».67 55537 84.68 

*U.-l> ,24(7(73) iIM.-fibi 


it'll ib/Z/76) kl *710:74) 


Bank of England Minimum 

Lending Rate T45- per cent. Discount, houses buying rates Settlement was made of very, 
(since November. 19, 1976) for -three-month Treasury bills large .gilt-edged sales, and repay- 
The monetary authorities re- remained at 13& per cent, how- ment was made, of the official 
mained concerned about a possible ever; and .continue lo indicate - a advances' made to the market on 
cut in Bank, of England Minimum possible cut in MLR on Friday. ’ Tuesday and during the previous 
Lending Rate at Fridays Treasury The number of houses involved week. 

bill lender, and gave a further in tfte assistance was- nine oc. ten,' Discount houses 

for 


paid 


79.85 


*7/1 1 . iS/lij (15/7/73) 

78.89 110.67 119.7T 77.55 176 JO , 66.31 
« 1 :1> ’lift' Wi ':i38^/®i '130/94*; 
117.16 89.94,126.36 86.09 12&36 i 54.85 
, . i7/l*J, <9.-2t iJ,10/76i;(27,&(7Uj 


(i(5, 


.FIXED HSTEREST 


wed., Pec. S 


Index 

Nn. 


Yield 


Tuesday Monday j Friday- 
Dee. Dm. l Dec. 
7 R . 3 


Tuenday 1 Monday 
I Jf/iv. Nov. 

I 30 : 29 


Tear 

ago 

ispprox. 


(27/tP , .Sfr /Tfo' ft.'l.Tr , 

sili 


th7h 


Coirt'ph«fl*'n 


signal to the London, money mar- and the same number also bor- id»'“oer* J t«nt: !,U for set-urPri^/Jn 
ket yesterday that they would rowed an extremely large mnoimt-J^^t^ 
pot be happy to see a reduction overnight at MLB. -ba^ccs were tiken m iih?n n 

in MLR this week. This was . A small number of Treasury 5 p er r 0 i4 n^ ceni 

the second consecutive day that bills were also purchased from ... . • cen - *0 14 per. cent. 

the Bank of England had fqlt the houses; making a total of - i 1 " t . he h’ter ba ok- market over- 
it necessary' to give an Indication exceptionally large assistance Id P^ht- loans opened at ISHSf per 
on interest rates and the message .the market. .-- .tent., and closed at.ft-10 per cent, 

was again made: by fending a Two major factors outweighed : Rates In the table below arc 
moderate amount. For seven days, everything else and these were 'nominal in some cases. 


High \ tjixc ■* .High ! 


Consols yield 
UO-yr. Govt. Slocks (61... 

2(Vyr. -fied. Deb., & Loans (15) 
Investment Trust Prefs. 

Gnml. and lndl. Prefs. (20) 


44.44 : 14*64 I 44.55 ! 44.57 


14.98 1 14.98' 14.97' 


45.23 : 16.34 I 4S.97 45.02 


43.74 15.90 I 43.88 ! 45.84 


60.85 14.84 I 60.76 60.68 80.68 


15.05 


44.28 


"44-50 


43.59 


60.66 


15.16 

15.04 

44.18 

44.41 

44.55 

44.45 

43,69 

43^8 

60.66 

6a 68 


14.88 : - 


Dec; 8 
19K5 




, hlerhn" i . '.Ini 'LwlAulb.i Fiiiauce ’. uiMpn^m ( r KUciblo I 

rVrtifraiie»j-lnieri»ini : Aribt-niy -nesminblaj; H.nioc ,' Company ! insrfc« iTreMorj-; Boun ftne Tmdp 
• oulWriM ilP,r«(t* / • htmds D*nw*i6 -1 iliwiiu \ Heparin ' WIIr Btli«5 : 8HI4-4' 


46.38 j 53A5j 42,31. 1 1B.’42 \ 38.27 


, f50/i) | (27,ltfi ,11/7/83) 
46.17 1 62.40. 43.09 113.43, 
(Ci/ey (2/ iii (S/ift&i 


46.30 I 51.2 

; iie/iii 

63.67 


40.64 114*41 


ie?U( :(U^G)"|(‘t/ii'M) 


71.97' 54.39 114.96 

<3® <?.' Id. ,7:t0(6ii 


io,) (7bi 
57.01 
(Arir/sj 
34.45 


47.67 

ftfl/i6i 


Section or Croup 
-Ovcrceas Traders 
EiWteKriBn (Heavy! 
Eonlnci’rliig (General) 
Winn and Spirits 
Tovs and Games 
Ortkc enulpmcirt 
Indus) rial Croup 
Miscellaneous Financial 
Food ManoFaciurinq 
Food Rctalllnp 


Box Dote 
31/12/74 
31/12,-71 
31,12/71 
16/1/70 
16/1/70 
I6/1/7P 
31/12/D 
31/12 /TO 
24/12/67 
29/12/67 . 


Base Votsc 
100. BQ 
15354 
153.84 
144.76 ' 
115.72 
US JO 
121 M 
VSM 
114.13 
11443 


SecUon or Croup 
Insurance Brokers 
H Inins Finance 
All Other 
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4841+53 925 
OI-flMSMD 
52.9] +05] 650 


Do. Acrum 

KlnBocial Pi'ity Ufl J 

0777277300. g°-^Acrnm) .. . gX* 

+ 1.3 5.10 - 

( 3 d ^5 * SfawSroW Units -..{2X9 
17.7^ +aj 4 . 9 * M & G Group* (yKcK*) 

+o'3 125 s Three Quays. TW*r bm. 8C3R 8BQ. 01-838 4588 New. Court Fund Managers Ltd. (g) 

" 73-flO. Gstefemae Rd, Avlesbury. Q2965M1 

N.C. Equity Fu3d_|12Xa 13051 +X0I 351 
N.C. Income Fd^_|*7 2 183.451 +Xl] 9.14 
N. C. InteznaL At ..U12 8(3 _o J X79 

X. C. SmL Cs. Fd. _. (853 9921+03 758 


-Bowe ft Pitman Management Ltd.* 

CKy-Gme Ho, Finsbury Sq, EC2 (11-406 1088 r2S2S}S 

Ropun Lit. Fd. K0 8 64.4J .. . | 255 oSSSfc 0 

Next rob. day December 5 

Royal Tst. Can. Fd. Wgrs. Ltd. E^fnromc. 

54, Jerntyn Street, S.W.1. 0143298252 G« lad (Power. 

Capital Fund ___IS7il 60.J1 ,..'..1 437 

Income Fund B2.9 H.a) | 959 

Prices at Nov. X. Next dealing Dec. 15. 


Gen. Fund 

Global Grth 

iHjId A General 

Growth 


NEL Trust Managers Ltd.* (aKK> 
Kitten CMut. Dorking, Surrey. 5011 

NelsUr W* 49.01 +0.91 


SJ7 


Brothers ft Co. Lid.* (aHx) 1 
ihaliSt, E.C3 01-598 2630 

a.— 1126.9 13X21 +521 6(5 

1 fis.'i.l 15*3 +63 (-(5 

Next sub. day Dec. 22. 


S 756 See also Stock Exchange Dealings. 

5 (s American Acc. 0.9 4671 Id 

~«M Australasian Ace. - 48.9 41 U +15 X 

624 Commodity 463 SXf+07 6; 

f:i 

msmopoin^nij'a.iun rzj( -oxf a.or ciibot Dec 5751 +X2I 688 Conver«l<» Growth *5 4(9+05 

Coyne Investment MgmLCtd.- *Fbr tax esempl hwds on* , S22S uSaZi:^i m3 Ixl 

7360. Gatehcose Rd, Aykxfauy. - 0Z980BU Hill Samnei Unit TsL MgTS-t (a) Europ ean ACC- — - 0.6 44.7 + 0.4 

Cone Growth W.7 175X( +UJJ 7J0 ISBe+Ch Sr, EX2P2UC . 0X4388011 SSSmtoiw - ' - Si - 5j to 4 ivj 7 

Crescent Unit Tbt Mgr* lift <oKg> SgPSfczgS 4 “^3^ |S Si & ^ 

Cra internal X~ - k* * «5 '+OA| ' 272 «p* Fniancial Tnwt. (13 (54 +0.9 5.96 Gcticral 1139 120 7 +L* 

CrSmjS^Distl— 30 TB -sbJ| J46Z I£J5S?2?JiE!S^ Si (Acc am! Units) 163 1 1725 +U 

Crex. Rciervws-X^. \Z7.i 29ij +fl3, 471 & 1 .5nS£ l JSl7t«!*- . 364 +05 7X3 Hryrh Income E65 607 +0 A 

M ■ .. ■ ■ <h>Hlgh Yield Ttt^D75 1UX| +05j lUfl (Accum. UnJtW 845 . 89J +05 

Discretloanry Unit Fund Managers i B mL* iau»i Japan A«rc.._ 1335 i*jj +25 

SSaooniii eld St, K OM7AL 13 . Chrirtoph erSbed. E.C5." 01-347724? %cumUMtSC — 1 OTA 1947 tl? t 

5J0 &°6 ^ as ft 

Equitas Secs. Ltd.W«(g> i.r..’ W ‘ £j ^ 

41 Blsboosgate, EC2 - 0MWSM1 SFj 1, 0l "^ 8 SS? ?Seum.Unit»i 146-2 I5fc3 +X6 755 

PTOgrorotve fflJ 45^4+05(179 iJM H Jft »4 ^oj+oH 3.95 

Ionian Inc. Fdr (660 725x1 I 1350 

Next dealing *Dec. & "Dec. 16 tDec. 23. 


gate Progressive Mgmt. Co,* 
jate.£.C£ 01-588 8280 

■Dec T„. JUS 9 12X44 1 5 JO 

•TVtf.7.-hM7 1393 1 .550 

No. HU 12X6 130 3 . .. . 3.(4 

* Not 30 |133 1 139.3] | 3*4 

it sub. day Dec. it ‘Dec. 2X 


Equity & Law Un. Tr. K.V MOMc) 

Amcrsham Rd, High Wycombe - 33377 ... 

Framllngtou Unit MgL Ltd; fa( Sr Capital Fund .MS.9 
S-7, Inland Yard, EC4BSBH. .tt-MHVn ■ Egergy tajFd- «5 

aasft=dtt so^^.ss 

KSpx^inLra.,B? 


Friend’s Provdt. Unit Tr. Mfrs.* 

Plxtlam End. DOrfdng (0085055 

Friends Prov.Cta,gX 26K+93] (52 


Do. Acctnq. . 


S4+MM2 


REGIONAL MARKETS 

lection of the share prices preciously shown under regions! headings Is 
d below with qootationi 'uu London. Irish issues, most of which ere not 
■ listed in London, ore shown separately and with prices is on the Irish 

C " ’ 'IRISH''.:.' 


roft,-, 

town 

LA.)-- 


VSC&. 


16 


34 


21 


126 

+i" 

24 


359 


20 

1MM1 

60 


22 

IMIil 

a 


49 

■ M-ei 

16 . 


390 


6 



HigsonsBrew- 

I-O-MStmfil- 

Hott(Jos.)£5p_ 

Kleen-e-Sto 


reattcIC.iL).. 

Pee! Milla...._ 
RobbCalcdonSh. 
Sayers 12bp..— 
Sheffield Brick. 

Shelf, adabat., 

Shiloh Spiim— 
SlndaU(Wnu„ 


(5 

+». 

134 


in 


36 


380 

+1 

22 

85 


11 


47 

...... 

15 


73 


240 

..w— 

20 

, M1M 

4» 



Conv.9% *80182 
Alliance Gas 

Arnntt:.— .. 
CarroUtPJJ. 
Clondaildn 

.Concrete Prods.. 
Heilan (Hides) 
ind. New*-.—. 
Ins. Corn. 

Irish Hi stillero; 
Irish Ropes — . 
Jacob — 

Sunbeam — 

TJf.G-.~- ... 

Untdirt 


f??2 
47 . 
» 

•J4.- 

M 

41 

2fl 

3& 

» 

•m 

40 

12 

70 

44\ 






f 


ADERS AND LAGGARDS 

fonoH-iog tabic shows tlie percentage duu»wt wbldi Jurre taken place 
rcmtwr 31. 1975, In the principal equity sections or the F-T.-Aeroaries 
.’Ices, it also contains the F.T. Gold Mines Index. . 
tallowing table shows the pereentase dungsr which have taken place 
rember 51, «B75. in the principal canity lecDoiw of (he F.T.-Acnuuica 
icc s. h also comana the F.T. Gold -Mines index. • . . • 

Entertatamut and Catarina ' —17.49 

Consumer Goods IN on- Durable) 

Group — -1LZ1 

Fend RufaUtap —1951 

Electronics. Radio and TV -2X53 

Packastns and Paper — . -Q5S 

Dbconnt Hanses — ....... -22.14 

Stores -22J8 

Banks —22.49 

Insurance (ttonpeshe) — ~~ — —5X12 


re and Publishing 
Caines . ‘ . 

Taels 

Brokers 

t 0 Duiributore ... 


tg (Heavy) 

ltrji'3 . . • . 

tg ICrnoraO 

Traders 

l.bit 3 .' 

ufacturiitg 

Cnwii 

f.*-od9 (DuTablc) Group 

spirits .' i 

. Tructs 

nil Croup 


+2556 
+2258 
+2X56 
+1159 
+1X58 
+UL59 
+ 358 

'+ xn 

- xo* 

- 4J7 

- 5.78 

- 7.27 

- 859 
-10.(1 
-11J9 
-1155 
-1206 
-DJI 
-15.9T 
-MJ6 
.—1630 
-K.41 
-16.99 
t17.»( 
-1754 


Financial Group 

Praaorw 

OBIce EqtdpmcM 
insurance (Ufa) 
Mining Finance 
Banding Materials 
House ho id Gauds . 

Hire Pvt-chaus 

Textiles 

Coppers 


-2352 

-2459 

-2454 

-2600 

.„ —27.(8 


: -30.64 

... -32.74 

-34.99 

'. -3552 

-4057 

Cwrtrnctlag and CanstriKtloH — - 00.09 

March ant Banks — “«-« 

Gald Mines FT -«JM 

t Percontape changes based on Tuesday. 
December 6 1.FI8, Indices., 


SERG0M INVESTMENTS 
LIMITED 

INTERIM DIVIDEND 

* 

itnriui Dividends fnr the past three financial years >ere 
od iu December With the. register closing prior >to. the - 
I i> i- comber. This was .done'.iii order to exclude front 
1 pillion in those, dividends, those shares issued oh 31st 
tb or on conversion of Convertible Notes on which note 
st was payable to that dele. 

invertible Notes have how been convened Into Ordinary 
s or repaid, and -We -company wiU therefore return to 
•rmer practice of - dedxirinjj - the interim dividend in . 
ary together with the publication of the Interim Report. 


IT URGENT 


? wilt you join ihfr niany generous friends. who have 
■ made shorHcrm. interest-free loans available lo the 
Curie . Memorial Foundation to. .help, .finance the 
ctiun. and 'opening, before Christmas, of' two new Homes 
ivcr 100 beds for the care of the most sadl^ distressed 
: suiTorers in ihe U.KL Assured Tepayment in fi, 12 or 
•nUis or at 7 days' notice. Delafls from ihe L Secretary, 
ioatie Street,- London, S.W.i (01-730 9158>. Nr loan is 
iaU or too big in the present acute inflationary situation. 


IN DEED IT IS 


•M'i 


Key SmxU Co's Fd,|4U 


467 +0.1 
52J +03 
77 A 

48.9b +0.4 
58.1 +0.7 
525 ... _ 
5X9 +05 


(Aeeiun. I'nitt) |97J 

SpcetaUacd FuA 

Tnitf.ee 

iAcciul Unite* 

01-8067070. aBribmidD«e.7_.. 

717 ChBrifnnd Dee.7 

4 _I 2 lAccum. Units), 

18.62 ” 


lfon BlonExJJec .8 . 



+0M 


Save & Prosper Group 
4. Great SL Helens. London EOF SEP 
88-73 Queen SL. Edinburgh EH2 4NZ 
DMilngs to: 01-S94 8809 or 031-228 7351. 

Save & Prosper Securities LUL* 

(nfernaUauI Fluub 

C^mUlUnha B95 3X61 +031 .«* y.- 

tllU Q75 30.3+0.4} 553 

Unrteraal Growth _I57 3 6XM +0.3 35S Shield., 


Inc. & Growth 
Inw-TLShKH.. 
Minerals, 

Nil High 

New Isaac 

North American — 

Proli ... 

Property Shares _ 
Prorideat 


Nor wick Union Insurance Group (b) 
P.O. Box 4. Norwich. NR1 3NC. 0C0322200 

Group TsL'Fd., [156.5 1963( +0J] 718 

Oceanic Managers (ai(z) 

16 GL SL Thomas Apotf le. 


♦Oceanic BOB’pc Fd] 
Financial. 

General 


Growth Araun. 

7-17 Growth Income 

m -— — 

X3* Index 


35 J. 
206 
14 0 
265 
2X1 

BS 


tr 


Overseas 

Perionunce— — [305 


Hai 


5.95 


01-2988301 
36SM .. .J 057 
2X9 .+0.41 3J2 
15 0 ._.J 533 
27.8 +D.J 6J9 
Z3X +bJ 619 
186 +63 15.12 
14.4 +0.11 5.91 
'171 +0J 642 
19J -o3 3J7 
32.4a +03 6.75 
U7«( ...'j 554 

Pearl Trust Managers Lid. (a)(gXz) 
292HlghHelbon,WClV7EB 01+058441 
Feari Growth Fd — [17 J U.6[ +051 556 

Accum Units 192 20.71 +0.2 5.(6 

Peart Inc. 2X2 225) +0J 8-77 

Peart UnitTtf. 2(5 2673+03 &M 

(Accum. Units) 30.6 33i!j+i5 611 


Recovery. 


1X7 


laenaxlng Income Fuad 

High- Yield Units .,[372 
High Incame Panda 

High Rei urn 092 

Income [T9.1 

I'JL Fonda 

UK Equity Pond 002 

Kbor lap. Acc [441 

Eber General [36.4 
Overseas Faadsui 
Europe Gihjfo. t(9.9 

Japan Gth. Fd. B6.9 

U5. dfa Fd. |753 

Sector Fonda - 

Commodity Ba J 

Comdly. Fwi't. 
EoOTgy, 


394+05| 920 


Status Change 

Universal Sty and .[73 0 



o° 4 ™**™ Tridecl Trusts tail 


• « mucus iiusiaiaiifi) 

Sot Srhlesinger Trust Managers Ltd. 

12.43 140. Snmh Sirrvl. Dor king. 10308188441 


5 07 
6.(9 
6(a 

(DO 

50# 

6.78 


Amrnron Gro++h. 

lucorae _ . . 

I ON Withdrawal 
lntl. Growth 

Market Leaders 

-NllYiel.r 

Sch. Am. Exempt- . 
V K-Gnh. Accum.. 
L K-Grth. Dim. . 


‘Neal sub day Dee. 22. 


0.9 1106 
,02 12.51 
+OJ 2.61 
+0b 4J5 

*0.4 538 

*0 1 4.31 

+0.9 4 83 Tyndall Managers Ltd.* 
J? r ,5-S 16 Canynge Road. Bnsiol. 

+04 558 Income Per, 8 166.6 




Accum. I'nlui 11X6 

Cap. D«r 8 #12 

t Accum. Umisi 1092 

Exempt No*. 24 65 0 

lAccum. Umtai B4.B 

Canjmge Dee. 8 (2.6 

t Arcum Umlitl 75.0 

lnt-Earn.Dcc.B 1(4 6 

(Arcum Cnftai 176 0 

Sect. Cap Dec. 8 824 

(Accum. L'nito) 935 

Scot Inc. Dec. 8 __ 98 6 


705| 


0272 32241 
1017 


1172| +13 U.17 
5.90 
5.90 
944 
9.44 
(49 
(.49 
6 S3 
6 S3 
630 
6J0 
1X86 


85 4 +4-21 
1141 +5.0 
684 ,...7| 
89 2 I 
658 +4(4 
7BJ +521 
173.0 +a!g 
1848 +80 
865 +4.2] 
98 0 +4.0 
1113.6 +Zl£l 


4251+021 12.04 Stewart Unit Tst. Managers Lid. Ia> Tyndall Nai. and Comm.* 


031 (£83271 


3231 +0.0 (54 
353+04 575 
39 M +0.4) (.44 


il 7 * 1 


Fln'cial Secs.Fd. _B5.9 
Ebor Financial— |2(J 
Ebor Prop. Share ...poj 
HlghJOBlanm Fands 

Select Gth.-* 1905 

Select Inc.— .1*7.4 



539 Sun Alliance Fond MngL Ltd. 


Sun Alliance Hie, Horsham. 
ExpJEa.Tw.Dee.8..j£3193 125 JB 
72-80, Gaiehoosc RdUAylesbniy 
VTheFamUy Fd Ififi.l . 70JI +0^ 


165 


600 

(00 


Income I>ce 1 

1 Arnim Units' 

f ap. EVr 1 
i.Aeenm L'n:L<i 

TSB Unit Trusts tyi 

31. Cham rt Way. Andtnur. Hsni*. 

Dealings in 0284 OM32 i 


0264 82188 


3X2t +0J| 18.85 45. Charltrtle 5q, Edinhurgh. 

Stewart American Faad 

Standard L'niii 1530 56 Of 

Accum. Vnlta [55.1 59.41 

Withdrawal Unit! _|44.8 483) 

Stewart BrlUah CjqHUI Fund 

-Suadardt .[755 80.(1 

Accum. Units™ |B35 BB.9| 

1 hiTSB General. 

■ hi Iu*. Accum,.. 

TSB Send 1 -h .. 

040364141 ihlDo. At-cura... 

SOI 658 

Ulster Bank* (al. 

Waring 51 reel. Beliau. 

„ (WUitfer Growth „ |253 

2.44 Target TsL Hngrs. Ltd.* <a)(g) 

31 Gresham Street. BC 2 V 7DT. 6007533 Unit Trust Account ft Mgmt. Ltd. 


023233231 
27.5|+0.4| 658 


4l.a 9.13 
+21 9.13 

+0.9 istan Pelican Units Adgrin. Ltd. (gHx) 

9 U 1 Foaalxta St, Manchester 081-2389885 

749 Pelican L'nlta |48I n.0[+0.4j 735 


Scotbits Securities Ltd.* 


"-JK Manulife Management Ltd.* Perpetual Unit Trust MngmL* (al 

14.05 F.0. Box 2L Stevenage. 041858101 48HariSL,BcaIeyonT1>aniea 040126888 


■Prices on Dec. X Ne*t ™b. day Dee. 6 _ 

•* Prices on Dec. 7. Next sub. d«J D«. 2L 

Target Equity 

Target Ex. Dec. 8-. 

459 (Do. Ace. Units. 

930 Tarsri GUI Fund _ 

(28 Target Growth 

6(2 Target IntL 

454 Do. Reinv. Units-. 


MLS1 Growth Cnita [3X5- 


MJJ 


56* FpetnalGp.Gth. — 1894 


94.7| 


460 



26.U 

42.8 

. 267 
124 JW 
1576, 
1004 
240 


Scot. Ex.Yld.-a. 


9.07 Targrt lar. 

357 Targri FT. Dec. 8. 
■9.41 Tffl. Inc... 


-Prices al Noe. 24. Next sub. day Dee. 6 TgLPreJL. 


I !l 

Ufi , 

M 




+0 j| 


265J +0Jj 


+04 

♦DS 


*01 

+02 


5^L Mincing Lane. EC3HIDX. 
Friars Hsc Fund.... [88.0 93.01 

Great Winchester^ 12.9 14 1 

GL Wnhcr Ovseas.. 152 lb U 

WielerCrth. Fnd. ...|19 9 21.fi 

Do Accum {21.9 23.1| 


01-623 495! 
(42 
U.K 
3.77 

448 
488 


557 
603 
8X4 
614 
440 
3 00 
244 

Wider Growth Fund 
(24 (-8 Mi nc i m; Lane. Ei"3M 3DX. 016234051 
1353 Iritorae L'nlts . [199 2X0| ...1 488 

13 85 Acrum Units . |zl 9 ZXOj . | 4.88 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. . City of Westminster Assnr. Soc 
1-3 SL Pntd's Churchyard. B06 01-2489111 Rlngstead House; 6 WUtafaouM Road. 


Equity Fund 343 25.61+04 

Equity ACC 19.9 23.8 +0.6 

Property Fd. 122.0 3263 +0.9 

Property Are. 1252 -129J +s_a 

SdecuwFnnd^,, (36 6T.C +X3 

Convertible Fond , 1174 12X7 +0.1 

VMoncy Fund 1384 3165 +62 

Pens-Froperty 135.4 1424 +XC 

Pena. Selective 594 (22 +11 

Pens, Security 3173 32X3 +02 

Pens. Managed 322.4 1285 +12 

VProp. FcLSot. 4 102.7 1862 +0.7 

VUan.Fd.Ser. 4^, 952 ' 1003 +X1 

VBqoityFd.Scr.4- 222 2X4 +0.6 

VCoov.Fd.Ser. 4™ MOS 105.9 +01 

VMoncy Fd.Ser.A_ [1002 105J( +03 

Albany Life Assurance Co. LUL 
SL Old Bariinghn SU W3. 

VEnuiCr Fd. Acc — 03X3 
WnxcdlnL Acc, 0069 


Croydon. CR0 2] A. 

Eirtf Units 1893 

Fourth Uni la f 573 


I i 

Bambn Life Assurance l imited * 

7Dld Fart Lane. Loudon. W1 01-4300031 


property Units (464 

City of Westminster Ass. Ca Ltd. 


GI-6MMB4. gFlxedlnL'Fd 

Hmubro Equity 

Property 




Managed Cap 
Unused Ace_ 
Pen. Prop-Op. 

Rlngtzead- House, 8 Whitehorse Road. E“- £?P , /f5 - 

Croydon. GRQ2J A. 0X6849864 Pen.Man.Cap_ 


[1161 

1095 

128( 


Vad MoneyFcLAc.. USL2 
VInU.MonJP'dAcin . 868 
— — ‘ 1004 

SI 

LPen.Arr... 1204 
CtdJton-PmuAcc. . 1324 

ImPeoAee- 2245 


ITUpTOLAO: — 

M’pielnv.FenJ 


property Fund M5L2 4751 | — 

Managed Fund 1246 13X2 

Equity Fund. B h 353 

Laud Bank Fund _ 083 502 

Xnvntfore Opt Fnd, 132.99 1381 

Gin Fond. <C3 . 5X2 +0^ 

J^LAFund- P333 lSfl _ 

Vanda cunmQy c l eac d to new bmarasent 
Speculator Fund_ 1 3X2 .1 ,,_J — 

ox-437 SOfiD FaMn, Units — — 120.7 I J — 

deed Units __| 300.0 J — 


PetLMan Acc. 
tFenJ'J.Cap.. 
♦Pen. FX Acc. 


— +Pcjl B-S- Cap 1 118 

~ +Pen.R3.Acc. 1205 

~ H+mbroCTseasFd 792 


97.( 

114.6 

1(X7 

1985 

145.0 

1768 

1161 

1305 


12231 
1164 .... 

136.7 

1036 

12X5 

17X3 

2C9.0 

152.7 

1862 

1M5 

137.4 ...i. 

117.4 

126.6 

842 

100.4 


Lloyds Life Assurance* 

812. Leaden!! all Sr, EC3M 7LS. 
MlLGtK Dec. B._ 


Prop. Equity & Life Ass. Co.* 


Slater Walker Insurance Co. Ltd. 


0^9225 


^k| 

327J« 

■“ 

ftTYrB 

123.0 


i»rjjrW 

1061 


1120 

317.9 



1455 


167* 

1765 


119.7 

126.1 


133.9 

14X0 


123.7 

1303 



01-8238821 1 IB. Crawford Street, W1H 2AS. 014860857 20X'Lhnd^eRuad.W12 


Commercial Union Group 
SL Helen's, LUnderabaH. ECX 
Variable AltAc.Ut>_| 3X33 


VEquily Fund -1769 

_ VManaged Fund— .11240 


Penunal Pea Fd_[fl7.7 
Equity F+il Fund. 


32X4} 

1344 

i+i»7 

9X4 ....- 

1065 

171 I ■ 

S 3 = 

1363 

9X8 — . 

I3fl.< 

33Xfl 

AMEV life Assurance Ltd.* 

Alma Hse, Alma Rd-ReigMe. Rri Rate 40101. Rxerf bit .Pea Fd.1 
Triad Manaimd —1969 ' 104.21 J — Manag'd Pen. Fd., 

90^ :~1 - Trophy Trn.yd. 
Triad Noney Fund. (976 1025| .... 

Rarcfey* Life Astnr. Co. Ltd. 

23Z Romford Rd.E.7. 

BandagbOBda — _|90J . 

7 .' • - current unit valne Dec 6 
Bee hi ve life Assur. Co. Ltd.* 

71 Lombard St, K3. 01-8231288 

Black Horse Bd [ 9686 | ,._4 — 

- . For << Bnndtc Ltd.” gee 
; -Lbydi.llk. Unit TM- Mnffs." 

Canada Life Assurance Co.. 


GO! Edged FU. Acc.|953 

Hearts of'Oab Benefit Society 

Eustoo Goad. London. NW1 01-3075020 

Hearts of Oft P2.7 345[ | - 

Hill Samnd Life Assur. lid. 
01-2887300 SLA Tower. Addrsaanbe Rd., croj. D3«S 4KG 

rman.ntt.Tn. I I — HUIS VaH_Q265 I32.g ....J - 

Do. Annuity Laj — | 32*3 | .— [ — TOaSlan UniL_.LEl4.7 120.71 +X3l — 

Confederation Life Insurance Co. Of SIaooyPd pixa ii78|+o^ — 

120 . Regent a, -W 1 R 11 AV «-B79o« imperial life Ass. Co. of Canada 

Imperial House. Guildford 71255 

GkLFd.NOT.26. 


OpxDId.NOT.ia_. 

*PMFd.OcLlfl 

SPnEqFd. OcL lfl„ 

PnPnFd-CVl. IB 

SPnFnInOrt.18 


London Indemnity ft GnL Ins. Co. Ltd. 
Nunhclilfe Hse..ColHon Ave-.RrlstoL 297281 

MonevManaccT (205 22 1[ +031 — 

Mil. Fl cubic 187 19 +0J - 

Monaccd y70 2S.(i ... — 

Fixed Interest. E7 6 29 li — 

Deposit 11087 1345j - 

M ft G Group* 

Three Quay*. Tmrer Hill EC3R 8BQ 01-838 4588 


R Silk Prop. Bd._ 

Do.Man.B4 

Do. Equity B4 

Da Ft. Mnr. Bd. Fd. 
Da BaL At Ser.'ll 
Gilt Eft 6 Got. Sec. 


249.0 

6X8 

50D 

1196 

1028 

mi 


♦0.71 - 


SeJ31k.F4Cp.Unl. 1344 
SeJ.Mk.FftSt.VnU. |55.7 


Property Growth Assur. Co. Ltd.* 
Leon House. Crordoq. CBS 1XU 

PropertyFund ‘ 

Prnpern FUndfAi- 
Asnraltarnl Fund. 

Acrid FundfAl— 

Abhey Nat. Fund. . 

Abbey Nat. FA <lA). 

Investment Fund-.. 

InvenL-nent Fd. (Al. 

Equity Fond 


Equity Fond (At 
Money Fund 


Doil :r: 

5<L2 


1261 
1336 
•mz 

_ . . , 11X2 

V Protected In. PoL| 2268 

Cemhlll Insurance Co. Ltd. 

01-5545544 32, Cornhiii. FC3. 

± L* — Capitol Not. 13.- - 

GS Special Noe. 15. 

Mn.Gth.Fd. Nov 20. 


Ra.FdNov. C3 1362 415| T'j — 

The Individual life Ins. Co. Ltd.* 
Bserpnsc Hwu. Iswmbard Brunei Rd, 
Pprimnoulh POl 2AW. Portsmouth 27733. 


Parrd.Pn.Dec 2 

Corw Dep Tate a .... 

EkputyBd. Dec. 2 

Ftur.77-8CiDec.2_ 
Fan 81-86 Dec. 2— 
IntnXDec 

Managed Dec. 3 

Prop. Dec 2 — 


1169 12051 .... - 

1095 115.1 +0.1] - 

m 93* 

929 

_ W*- 3 

77.1 8X1 ,_4 — 

10X2 1C64 

12&4 XJ4.9 


14X7 
7453 
554.9 
553 5 
1356 
I3S5 
5X9 
516 
1183 
USX 
1245 
1243 
10X8 
10X9 
10X9 
147.6 
1125 


VI-4UJ JTJ 

“»J =J = 


Pined Ur. l>iw — [3285 

Equity UuiLs. 90 7 

01-8365410 Property I'rui* 12X0 

Manatcd L'nits 119.4 

1093 
124 6 


Money Fund. 
K.4SG»ltB..nftM-^ 
K«& Goit. Sc BA0O52 
4Ctannr-diC.' [B3J2 

Credit & Commerce Insurance [“53 

00 Mark Lane, EC3R7TN 01-488 1186 1 -m ° 

SH.zJz Wrt.=rire,.ti,.,.. : iai 



♦FordR.-i f-rd Int :|U1D 

94 W*h SU Ftnere Bac. Sotci. PJBar 31122 Crescent life Ass. Co. Lid. ♦Foreign E-iuir>...|l07 6 

412 1 — I - AcrisiUft. Windsor. Berks windrorswo Irish Life Assurance Co. Ltd. 

,"7h if 1 “T “ Cro*. PlaU Imr. FA _J5L4 SS3J....1 - IX Rmbu.- Square. Ed 

cannon Assurance l*hl* aiueGi.Tv-,- l 1524 

1 Olympic Wy. Wembley. HAfl 0NB, <71-002 8B7B Cmsader Insurance Co. Ltd. Maciged F j-.d -flixs 


1193 



1120 


713 

.... . 

1170. 


387 


117.9 


963 


1068 


1234 

1|( 

134.9 



»u 


EbnAytMiB- [ 

Property Unit — „ — I sa 1 
Eiec. Bald Unlt—I £10*9 h 

Eb»c. ayrtty U nit I 803. [ 

Exec. PrSiiUnlt \ 00.85 ] 

_ Current value Dec. 7. 

Bahmeo Bond 100.09 10.6 

EtputrSood — Soi 85 

FropertyBond pofl5 p.4 

j Wywii n«d Ft fit a 109 

M^Accum.Uutt-1 X2S6 

LBe and Equity Asranmce 

SeLIOT........ .-BXO Z76I+69 — 

SeoandSel _p3 2D* +0i _ 

♦SeCm+Rel — Q3.0 3X0 _ 

GMFond.. B4.0 26.0 — 

EanMyFUud — .-565 172 — 

♦DmwrilFund -UW5 1355 — 

«Sft*cUveAaJFft_i735 7B*| 




01*28 6253 
640 


530 


Vincula Home. Tower PL.ECJ 01^208031 >•:- l - gg.7 

GUUPrup. Dec. 7—1573 64.0| | - ^ r, ' h " ,1S30 

Bg^rl^rMdl^u 1 to 2££ u * “■ 

General Portfolio Life Ins. C Ltd.* anStlu. - “ @31 uc.c] ...\ Z 

00 BarlbolUmeaCt- Waltham Crrat. WJC31971 

portfolio Fund 1 8439 I . 4 

Portfolio Capital — (402 - 422j . . _| — 

Grosvenor Life Ass. Co. Ltd. SdSKci”™ 

fiX Groevenor St_ W. L 07-W3HW TProp Ecj-.J 



l A n g ham Life Assurance Co. Ltd. 

LanshamP^ l-ulmbr<Ml(Dr.NW4. 01-303 sail 


Prop Cmi! -i -IS' .._t24 a 
m»p ,SP. 3=.r. Fd[623 



Managed Fond 124.1 25.4) . -4 _ 

Growth ft See. Life Ass. Soc. Ltd.* 

Untied House. W.1L 0J.2296168 

£1011 
5365 

— . . . , LandbankSca AccJiD&9 X 

Chrthse.. Japhet Life Asg. Co. Ltd.* GiXSuperFU -1 £7486 

Z7*i "T 39 ® Guardian Royal Exchange „ „ 

B35m? ? pTh »a :z.i — Rnyul Exchange. E.C 2 L in.2B37wr LJoyds Bk. I nit Tst. Mngrs. Lid. 

Mtaaged Brti. {2X4 i — Pi+neriy Bond* ^«L4 . ..j _ 2X Lainba.-ri3< EC3. 01*23 1288 


Capital life Assurance* 


Okdtfop H ouie. Chapel AftWMn 0BQ2aS5U y+eidWc Klnaner l 

iSSSaSSsr} Ba= B® 5 fSE:L 


H ■ i = 


For Life ft Equity /issunni-e 
sec tJnnon Assurance Ltd. 

Life A&sur. Co. of Pennsylvania 

30-CNevr f.or.d S.-B1Y ORtJ. 01-433 03S5 

unpcsw. —[797 am . 1 - 




— PenAfauFftliU. 




.17(1 


30 1| J 9.91 


Magna Assurance Company Ltd. 

16 Clwquers Sq , Uxluldge. Middx 521B1 

Building Soc 3d I 1X62 1 -I - 

M^na Man Fd.. .. 1 117.0 J . ...} - 

Merchant Investors Assurance* 

125, HI ch Street. Croydon 01-680 8171 

Conv Dcp. Fd_, 

.".tonev Mrlft X , 

Mer. Im. Man Fl| 

Mar Inv Ply. B<£_| 

EqiuiyBotal I 

Prop Peai 

. Man. Pena 

Equity Pens 

Conv. Dep. Pens. 

Mon.34kt Pens 

NEL Pensions Ltd. 

Ml 11 011 Court. Dorking. Surrey. 
rCel ex Eq Cap ....1520 
Nel+xEq Accutn. ..[75.2 79. 

NolOT Mnoey Lap MB.O 50> 

Neles Mon .Acc WSJ 51 

'i«it sua. day Dec 

New Court Properly Fund Mngrs. Ltd. 
St Sail mn-j Lane. Xurdr-n, SCC. OS-oadAESfi 

N.Ct.Pr. F. S-:pL 30. 11055 112.21 .[ 737 

Ne*l nuh day Deo. 31. 

NTT Pensions Management Ltd. 

4E. Grta-K.lure h SU ECT-P3HH.- 01-6234200 

Managed Fuivd [963 10041 .. .4 — 

Trice* Not. 1. dealing Dec. 3 

Norwich Union Insurance Group 
POE. 0 x 4 . Norwich NR1 3NC. uSO 22200 

Man 3 ged Fund [1335 1403+0.1) — 

Equity Fund 1795 188 g +0.4^ - 

Property Fund UCT3 113 2 . 

Fl«cdlcl FUnd. Q076 113 J .. 

Deposit Fund -_|964 10X5) . 

Nor Unit Nu . 15 „| 111X8 | . 

Phoenix Assurance Co. Lid. 

4-5. Kinu William Si. ET-4P4HR 0!-fia>£«™ 
WealrhAs,.___ 186 * 

B>'r. rti. As*. 5X9 

EbT PhXn.E._ [553 

Provincial Life .V&suiance Co. Ltd. 
22C & * hop-quire. E.C2. 0I-W7GE33 

Pnn Managed FcL . 1968 1020| .. ..[ — 


Money Fund (Al . 

Actuarial Fund._ 

Gilt-edged Fund— 

Udi-EdgedFftfA). 

<b Retire Annuity 

Olmmeft Aunty 

Ailanilc Aasuronce 

All WXher iVc. It*.®* 93.41 ..— | 

VA11 Weather Cap.. 85 6 903} 

Vim. Fd. I*! 993 

Frtiaitni Fft Uta..... ■ 113 2 

Com. Pen*. Fd. 12X9 

Cm-. Pns. Can. Ut 1X72 

Man. Pens. Fd. 1221 

Mon. Reus. Cap. Ut 119.9 

Prop. Pena. Fft 12X8 
Prop Pens. Cap. I ts. 218.9 

Bdst Sue. Pm Du 1112 

Bdg.Sec.Cap Ul-J 1083 

Prudential Pensions Limited# 

Unlborn Bare. ECIN 2NTI. 0 1-405 S222 Trident Man. FA _ 

Equity Fft Not. 17. [£14.42 14871 ..J _ Trident Gr31n.Fd_ 

FXftInt.Nev.17 (0142 1360 . .J — Tndeni PTop. Fft _ 

PropJ.NOT.n [09.00 1559| ...| — Tndenl &ly. Fd — 

Trident 1 LYiLF. 


01-7499111 

593::::j _ 

+^' 4 j ~ Sun Alliance Fund MAngtnt. Ltd. 
+0.3 — Sun Alliance House. Horsham. 040364141 
— EptFd Int-Dec. a__ |UD_8 1153] +35[ - 

Sun Life of Canada fUJL) Ltd. 

01-680 0606 2.3.4, Ldcks pur SL. SW1Y5BH 01-B305400 

Maple XI. Grth 1 1204 1 

MnpleU Mancft- 973 

Maple IX Full 843 I 

Persul. Pu. Kd. | 13X9 | 

Target Life Assurance Co. ltd. 

Target House. Gatehouse- Rd, Aylesbuiy. 
Bucks. Aylesbury «KS6)5M1 

Man. Fluid lac [80.0 84.7 . 

Man. Fund Acc 90.0 953 

Prop. Fft Inc. 943 99.7 

Prop. Fd. Acc. 131.9 

Prop. Fft lav 9X0 

Ptxed InL Fd. Inc. 97.4 103* 

Dep. Fft Acc. lnc_ 973 1025 

RetFlan Ac. Pen... 45.9 498 +05l — 

Rn-LPlBaCupJen— 393 42fi +fl*| — 

Het-PtanManJVcc.- 901! 95.6 

ReLPlanMan-Cap- B8.0 933 — 

Gilt PenJtoc. — 96* MX8 +0|j — 

GUtPen-Cap |%J 10X7| +05j — ’ 

Trans international Life Ins. Co. Ltd. 
2 Bream Bldgs,. LoudoirEC4 INV. 01-403 8407 


M 


Tulip Invert Fd. 
'Tulip Mailed. Fd 


loo.l 

iij 


hlan. Bond Fd 182.0 


— Alan. Fiio. Fd. Cap. 


KL8. 



Reliance Mutual 

Tunbridge WelU.KcnL 

ReLProp.Bds. J 164.0 

BojaJ Insurance Group 
I. North John St, Liverpool. 
Rm-al Shield Fd. _|94.4 


Trill .Oh EdgFft 

1 *a>) THilv-nt M-'noy Fft. 

I TrdL I pM3In.Fd 

1 Tridonl Fiscal Fd_ 

Trlnt.Bdi.Nov. 18. 

Trident *.R Bdi , 

Q5.23U0R22 Gash value 

„ _ 99 81 1 - Tindall Group* 

Save ft Prosper Group* is. Cmyngc Road. Bristol. 

4. Gt-SL Helen's. Lndn, ECSP 3EP. 01-5W 88t» 3 . Way Nov 18 | 95.4 


Mon. Pen. Fd. .^cc. .[83.6 
Trident Life Arsunmce Co. Ltd. 
P^nsladc House. Gloucester 045236541 
0024 207.91 -OJJ _ 

1119.9 ia.4 +0.4 *— 

11127 isa* _ 

\TS.9 77.9 -03 - 

now mi - 

|995 UM.9 +05 _ 

1126 HO* +02 - 

1018 109.4 +0.4 — 

106.9 1126 +03 — 

293 32.1 — 

86.8 _ 

for £100 premium 


027232241 


Rd. Inv. Fft 

Propunj Fd - 115* 

Deposit FA— 114.2 

BquItvTViu Fd 115.9 

Prop. Pena Fft—,. 1545 

Co. Prns. Fftt [144.9 

Prices on -Nov 15, - 

t Weekly dealing 

Schroder Life Group* 
Enterprise House. Fortanviuth. 


991 

104 9 

+02 

11S* 

122.4 


1142 

1203 


115.9 

122-7 

+ L7 

1545 

1U5 


144.9 

152 W 

♦26 


Property Not- 18 

Deposit N>iv. 18 

O'fca.' Inv Nov 1B_ 


87* 

117.4 

(X4 


- Vanbrugh Life Assurance* 


15. —rKW. 7 —Dec. 0 


- 41-43 Maddux SL. Ldn. W1R9LA- 01-4804023 


lit, UJ-kMA* iSJI 

»13| *081 — 
57.7] — 


Flex Dec. 7 

Equk-L Nov )G 

SOT 2 Dec. 7 

Property Dec T 

Fixed Inc. Dec. 7.. . 

Deposit Dec. 7 

Feu*. Cap Dec. 7. . 

Pen. AiV. Dec. 7 

Do-. Pen.i.fop 

E\ee. Pen. Acc. 

Money Fund 


Managed Fd 

Fqutit Fd. 

. FiM.-alnterm.Fd.. 

Property Fu _ 

'.CM 27733 Cash Fund . 


1107.2 

'137.7 

113X4 

2133 

ioat 



195* 100.7/ *Z<H 

140.9 

(1438 15151 +53 

120* 117 J *0 1 

PU73 123 6 -0 5 

1058 iixa-*0.3 

133.7 140 8 +31 

[150.6 159 M -36 

108 6 1+914 

11211 +025 

199.9 105 21 +01 


— Welfare Insurance Co. Ltd.* 


— The Lens. Foike-.lorv’ KcnL 


030257333 


__ 

1 cp. Growth Fund 

135.2 | 


— 




— 


60S 


— 

+E^p« Inv T-a F«l_ 

tt.9 


— 


7 46 


— 


cs a 


— 

.'fonomatnrFrl ... 

6« 3 


— 

lM'rtJ !-unC . .. 

631 



Scottish Widows' Group 

P.O. B*»v 002. Edntich. EH1 4 5RI '.Cl-GWCl-jO 

Inv. Fly. Merton 1 1 70.4 | 

Inv. PK. Soticf 2. ..166.7 70 J 

E\ UlThl. Dw-.l.-taj 
Mgft Pena. Dec 1_ |1623 167 0 


Windsor Life Assur. Co. Ltd. 

1 I lisli Street. Wind'-w Mtnd«or 08144 

— Life Im. Hans ... . p>.C 5241 J — 

— Fin Glh ... -.• >0 0 >r>32.0 .1 _ 

— 1^1 Av*l. rvit-.. [ 11472 J I — 

— Ho* lm . Urvuih _ |2j J S7.7[ | _ 


OFFSHORE AND OVERSEAS FUNDS 


1 


VrfruUpwt Securities (CX) Limited 

Ris. BooilM. SL H<di ex. Jersey. 0S34 T2VTJ 

Cap. Tft ORttl'l _ [74.0 77.01 ,._| 230 

- . Next dealing dnto December 21. 

East MaATiucnTNs* 1020 ) — t — 

_ , _ .^^Jert auh. day Dee. 9. 

Fuj^iUBan fielecfion Pon'ffNV' 
pdcbmUien. do Irish .Young ft 
117. Kept 5t, Syvlncy.. ’ 

SjiifSri.— 1 - 

Bangne Bruxelles Lambert 
2, Jbro da la Regenee B 1000 Bremela 

njtftaritadLP 11,917 X976I ft?* 

Loudon St S. America Ltd. 
40-06, Queen Victoria SL, HCA. 01-24BB822 
AIeumtorFiud_.l 5X5722 J+U8( — 

fia asset value Dec. 8. 

Bare hQta Unicorn InL (Ch. Is.) Ltd. 
xg»*ri og erwa. sx HeU,w, J«y- .osmssmi 

•Net of f cc and withholding butf 

BacctayBUnleoro XnL (L O. Uaa) XWL 
1 Thomas St, Dcurglac. InJL ' 0B448M 

UnJcorn Att*t-R«..to.O _4X9| 

Da.AUtf.Wn_.__ ZX6 232J ..... 
DbOrtr.-raettcf, m.7 - 48*1 +0.1 

pSSfftSSSf— 288 . 30.3 +05 

Da - 1 qi IT-nTlfl 388 - 40*1 ., 

po:*55Tfe3ial* ' aaf +ojj 

Bishopsgale Commodity Ser. Ltd.. 
EQ.Bca4a.Dog^as,Latt - 083443911 
AHMAD* Nor. 1 _tSl7.05 RMJ „...| - 

CTOfT.NW.l | £X»7 J . | - 

-Originally, icsaed « -510 and —£1*0. 

bridge Managenanit Ltd. 

P,0.*» KR Grand Carman, Cayman U. 
N'bamlNW 30- — t YW37S | .... -f - 
P.O. : Bar N4715. NmuHl NP. Bahamas. 
Nippon. Fd. D-M.2 ^|5TSU71 -*6771 . . | 098 

Butterfield ittuagemeut Co. Ltd. . 
PO.Box Ufi. Hamilton. BeroiwU- 

aessBSdsgs a d p 

.Pacta at Nov. IX. Next sob. day Dot. 18- 
Cftpital IntexnaUwBl S.A. 

If ni Notre- Dame. Luxembourg. 

GnpUaI.Intrranft.-1 4USM.73 I ---I — 
Charterhouse Japhet 
X Rhc nioaler Row. EC4- - IH-S48MM 

^ou dak~.X~ ; — _ - g>S*j ' ^Wf-3. 
EatpOTorFundlZZg^* ~ 

CoraUn iuft. (Guenueyl Ltd. 
jjtt Beet 187. Si. Pncr Pan, Guernsey 
IniitaTd. Nw33 . , P23* 134*1 .._J - 


BJ&. 

£4*4 



113 

110 

Z2S 


Delta Group 
P.O. Box 3012, Kmmu, Bahamas 
Dettalav. Nov. 23 — [Sl'SXD X19| I - 

Dreyfus Intercontinental Inv. Fd. * 

P.O. Box K3712. Nassau. Bahamas. 

KAV NOT. 30 [team 12*7] .. i _ 

Emson Si Dudley Tat-Hgxjrsy.Ltd. 
p O. Box 73. SL Heller, Jersey . 0S34203B1 

EJJXCT. J9SL7 M0J| ...J _ 

F. & C Mgmt. I Id. Inv. Advisers 
1 -4. Loo fence Pnuntocy Hill. EC4H OBA. 

01-6=3 4880 

-CcnxFd. Dec. 1 1 SUS380 1 _ | _■ 

Fidelity MgnL & Bes. IBda.) LUL 
P.O. Box BIO. Hamillon, Bonnuda. 

Fidelity AblAjec.... | SOSUB 
Fidelity InL Fund J IUSI6 99 
Fidelity P*c.Fd,_ 5U53X2W 
Fidelity Wrld Fd„[ $1X99 
FltfeHiySter F ds- 
. Series Ailoinl) — . 

Series B tPaclD ej_ 

Series D (AniAsu .{ 

FJJFLS.T. Managers UdL 
L Charing Croes,SL Heller. Jersey. 053429041 

First InlnL JMM — I _ 

First Slerllnr jCTI 56 1X751 ... f - 

First Viking Commodity Trusts 
fl. Si. Gtwrgrt Sl_ DoosUs, loJL 0824 4082 
ldn. Art* Dunbar ft CoTUft 
93, PalTMalL London. SWIY SIH 01^(307837 

Ftf.Vtt.Ca.Ttf._U7D 39*1 | - 

FB.Vk.Dhl.Op.Ttf -I ' 100- 1 1 — 

-tpilial offer clad. Nor. 26. Next ding. Drc. 15 
Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) 

8 Crosby Square. £C2A «AN 

Plra’g.Jap.DOT.7^1 JUSKJ7 [ J — 

Free World Fuad Ltd. 

Butterfield Bldg. Bamittou. Beramda. 

KAV Nov. 30 HTSISLU 1 . . 5 - 

G. T. Manag em ent Ltd. Ldn.-Agts. 
Part H*c..W.Fiasbiny C,rcua. London ECS 
Tut' 01-828 BUI TUT.- 806180 
Hmagewcut Intentstlooal Ltd. ' 

ct> Bk of Bermuda Frost SL. Hamlin. Baida. 

Anchor Gill Ed* o_8lj| ft56| 1 1390 

AntbnrlnJ^Ttf*.r^ 

AWhofT Units — f 
Anchor InL Fft. 

G.T. Berumda Ltd. 

Bk- of Bermuda Front Sl. Ramkn- Bmda. 

Fft5e^.'sl|l8Xffl SX 19*3jj Zd X§ 
Gt-FeLDec-i 1] IL S623 | ZZ\ 888 

G.T. Management CAsia) Ltd. 
Butohlson Hse, aareoun Ed, Rons Rose 
GTAtfaF.Dec.3-_lJHKiW - 7831 J 2*9 

G.T. Management CJerae?) Ud. 

Royal Tot, Hie,Co!omcrte. Sl flritcr. Jersey 
GTAsUSlxi* [£8.92 1B0I [ - 


I I 

Qambro Pacific Fund MgemnL Ltd. 
£118. Cotir.iLirii: Cenrre. Hour Knac 

FarEFd T+r 8 J921 9 71I»0M 178 

Japan FurC ! SL'S5 0 \ . ..[ — - 

Hambros (Guernsey/ Limited 

P.0. Bot 8fi S- Peter Port. Cue re WJ-W81 26521 


CL Fund Pot a ...1913 «rt2ri] I 5TO 

InL Bos dfo SI S 110587 189. tt| | 8M 

Haput Mansgenseni Ltd. 

305 Po Hoase lee House 5:. 

Hon* Kira* iEn.-i: Cl -33353)) 

tTtftPm.L-.Trt ..PHK2J8 23d . .i 3.40 
Oliver Heath and Co. <IoM and Gib.) 
4 In* Place. Gib. GK215 Inf.'IoM • 90=482 2740 
Warrants Feed Xi.97.7BI 44 64SI | _ 
Henderson BSM Mgemnt. Ltd. 
P.O.BcsN4723 Nas-viM. Bahama-. 

H^ocBSiU ?r. Fd .pram HU| . J - 
Prices or ).»•• 24. Next Dig. datr ri»r 8. 
Hill-Samnel & Co. (Guernsey) Ltd. 

8 LeFebvre St- Ps*er Pon Gucrnrer. C.I 
GaerowyTf; ..3086 1C7.6^ +3.tl 460 
H1U Samuel Overseas Fund S.A. 

37 Rue NC.IC- fstrav. Luaerabturj! 

msua U 111-0991 -- 
International Pacific Inv, MngL Ltd. 
P.G Boa R237 90. Pin St, Sydrcj. Autf 
JaveJIo EqaiL- TJL.JSA163 177J .. .J — 
J.E.T. Managers (Jersey) Ltd. 

POBtm IM. Royal TaJ. Hse, Jcreej- 053427441 
JetWy Ertrnl. TC— flSXO 1(4.0( | - 

Ac at Oc: Next mb. da-- \ov. 20. 

Jardtne Fleming ft Co. Ltd. 

4fth Flee.- ffortBMph! I'ceiro .Hbng XhnC 
SHiC22S *7 
JHK2J7 36 


Klein wort Benson Limited 

20. Fenctiurch Sl . EO 
Eonniwi [jia. F 999 

Gucrata.v Inc 455 49 6| 

Do if cum. 54 1 „ sad 

KB FarE^rt Fd Sl‘5922 

KBIoIl. Fund. S"S11.34 

KB Japan Fund SLS22.64 

Sicn« BrrrauiJa . 4.43 

-Ininatalia iljrn’- 9091 937fl 

-L'niinndi-.D^li- . 17*0 18 70 


I 

01-6338000 
450 
465 
465 


220 

X58 
235 
ID 70 


is 

-bJt 


Old Court CommoditT Fft Mgrs. Ltd. TSB Unit Trust Manrgers (C.I.) Ltd. 
P.0 Bo\ 5R. Sl. Juliaa'a O.Guerrsw M31 20711 Baeateile ltd SI < -a.'iour.Jerf«\*- 053473404 

O.C Comdlv.Trurt Hl« 121 d • -I — JSB.Vn-.if 1311 32q ... | 4.69 

Pricov on Nov. 30. Neat de+lins Oee. 1 + Prices un Dvr 6 Nc»t sub. day Dee. 15. 

Property Growth Orerseas Ltd. Tok>o Pacific Holdings NA>. 

28 In* T u«t.. G lbraitar. ,Gib)5I06 Iffl'mre KanaFoment C« N V Cmm 

I _ .NA\ per rbore Dot GSISSSSS. 


U* Dollar Fund , 
Sterling Fund 


510X58 

□0440 


JOrditc Estr Tr * 

-ard-nr J n S"l 

.’ard:=eSL9» ._( STS11 B 
JaiftmerrlplftT 
Jaidice Fier*. is!'. 


m 

260 


s:. sin m 

SKJiB bit x 

SAV S''. - 30- ‘Equhidfot $l'SS29B 
.\'-!v- «it. uaj d«. 31. 

For -Jersey Sarlag* Bank" see "TSB I'nft 
Trust Managers' 

Kcmp-Gee Management Jersey Ltd. 

I Charmt: ■■ -!>■•». FL defier. Jcrwr as 31 29041 
Kemp-GveOp''-"' ]585 5671 .| — 

Kc.T.pJ.«-.- 1 nronw ,428 44 4 aj . . | 12 99 

Keyselex MngL Jersey Lift 
PO Be* 9S. £!. Hclief. Jeney lEjtqOl-aWTtff)' 
Fonielex .— ~ „ SFX710 I ...J J90 
KQMlek tofl.^— itST 73C J 342 

Ptotaelcc Ea«r« - -SF1B.799 -UW 19 

Kesaeie* EuW!*— W07 _«54[ . . J J30 

Japan Gth. Fund — n, 

Keyselex Japan — . D.71 

C«=L AMOTSLOP P 

King ft Shuson Mgrs. (LOJL) Ltd. 

1 Tbocqu Strtrt. Douglas. I O M. OSM4W0 

Gill Trntf 1XO.M.1 -l — 1001 | 145 

Neat 2 ub. Dnenber ZX 
King ft Shmsoh Mgrs. (Jersey) Ltd. 
1 Oia.-iRS Croi>.^. Helier. J«aev.05342M>ll 
Gib Fuad Lift* t :9« 9471 14.75 

>cxt iu. lux. 22 


■KB act » Lon do.i paying agents ocl>. 

Latnont Investment IHngt. Ltd. 

B Sl G^nrr.c's SL. Ilurla*. IoM 0814 4692 

Lanranl llrl. Im. . J15.1 ' 16 7«tf +0.3 idOIM 

LairmnT Ir.t Gft. ... [415 44.2] . . .J 7.00 

Lloyds Bk. (C.I.) U/T Mgrs. 

rt. Bo* 105 a Hdicr.Jenvi. 0534 37901 

UPjdiTfi O'dvar-'iSl* 542) | 319 

N'«n dcalmq dale Dot. 15. 

Lloyds International >Zgmn(. S-L 

“ Kuudu tlhO'.r PO. Box 178. liil GocOTa It 
I Jn; ds Ini riipv-:h.|S73898 «XB5#J . I 130 
- LJcvdslnt. income. IS13ZZ5 Xl.Oii ) 635 

M & G Group 

Tnree C)u»}5 Tower H:l! BT3H oBQ 01-08 4588 
AUaniieFA.Dec.7._. -X815 1.9(8 ...J- 

AM-1. K» n« R .. -1.3S 1.443 -SiM — 

GOME* Dee B - 1LSU4 *«7 -O.lrf — _ 
r.Vland ...... 66 9 7X2 -*0,H 95 57 

'Acrum L'ml*-.. 905 ■ 96 3)+1 0| 9557 

-iceman S. 

Samuel Montagu Ldn. Agls. 

1 H. Old Broad ft, F r 3 01-5® W« 

ApoilnFd Pte. 3- ISF59 75 MBS] ZB 

.taptotf X«.l 3). . 1HHLS 1W . .. . 1.50 

Ini DOT I .. JVS15R lt« 2 31 

1 17 Group D« 1 .. ILHUf 1351) . ... XJ1 
l!7Jor»oj Dec 1. <£491 5 50| . 0.50 

Murray . Johnstone 1 Inv. Adviser) 

KB. Hupe ft.. GlaMow.CS. 041-221 ttSt 

• Hnpe Ft. Fd , . ' 5L'S2454 I I ^ 

■Mum? Fund . 1 5157 56 | .... | — 

-r.AV Nmeraoer 30. 

Negit S..A. 

:5j Eoulrvard Per al. l+ixemhours 
SAYNtn.aa ! 5U58.72 | — 

N'ogit Ltd. 

b^tsk ni Bermuda Bldgs.. Hamilton. Wmdi. 
KAV Nov. 26 1 394 | ... ..] — 

Neptune IntnL Fnd. Mgrfh.. 

I. Chan nr Crt-ss. SL Heller. Js». 053429041 
Intern a'Joa-al Fnd. 121 * 2251 . ,1 (82 

-As at Dec* 3. Nest nb. day Dec. 10. 

Old Court Fund Mngrs. Ltd. 

P.0. 58. SL Julians Cl- Guenuey . 048128331 

' 4.10 


ne>al Trust fCI) Fft Mgl- Ltd. 

P.O. Boa 194 Royal TnL Kse. Jcrery. 0534 27441 

RT lal'l F<L [5US9OT 9«J I - 

RT. lnt l. 1 Jsy.i Fd. . W4.0 98 Owl . I — 

Prices at Not. 15. Kent deslir.c Dot. 15. 


Tokyo Pacific Hldgs. 1 Seaboard! N.T. 

lntl mi r Minnei-m'-ni C.v KY. CUncxa 
NAY pur share Dec. 6 5US2S79. 

T>-ndalI Group 0534 37331 

Hantil'on. Ecrmnda It .V Holier, Jersey. 


Save & Prosper International 
Dealing to: 

37 c.-oad Si . .Sl Hrlier. Jerror 

L'A DoJUr-deflfxnlailrd 


Dir Fed. InL **t 

lilt Gr-r 

Far Erne m-t 1 

North American" _ 
S«T>ro--» 


19*Bj 

fc.?3 
T2Sl\ 
3 81 

14 1H 


t"iver»«i* P+<- 1 [SI S1B6 
lAfyum. I'm is'.. fTJaLM 
TAiOCD« ...5r.v9.15 

^ «™.> im No* is_ sraas 

0534-20 5FI TOi'SLDcc. 1 ...l£*75 

-Accum Shart--..- . .[£950 

6 92 TASOF Dec 2 B9 0 

_■ 1 AcCUDl. SUtri'Si 139 0 

ut.'inec 1 _ .tola 

• ■tccu.-B. >har.-»i .100 4 
.In. .Man. Nov 18 . 165 8 


1H 

965 

:jn 

7M 

Ifi.lfl 

46.0 
9(0 
93^3 
1023 
90 .* 


6*0 


(80 


129 


0*9) — 

■^'annS'cSinSSfi^^Sfl 7 " B *ib 3 fl ♦0- , l 2*9 L'niled States Tst. Inti. Adv. Co., 
ChcnneMFlaadsO._nl* 95 8 -rO.fi] 6 St 14 Rue Aldnngcr Luu-inbnvrs, 

“St te JSS ' :liu> ««'«’«*•! 

Prices on "Dec. C. —Dec. 1 . •—Dee. 2 
riYochly Dealings 


. SVSJ141 l-WHJ 087 
Net acsci value tw. 7. 

S. G. Warburg ft Co. Ltd. 

Schiesinger Fnd. Mgrs. Ucrscj'i Ud. , EC ^.. 


P O. Bct 197. Sl fiflicr. Jersey. 

S A.T.L Dot. IS 187 0 

tntni. F± JCrsej _,|99.0 
InL Fd. Luxerab'g..|U53 


0534 27311 


92 Oi ■ I (25 
. KM.Oj . J 3M 
: U*8(-0 53 - 


Pnt-.Bd Dot 
E nerirylnt r*ec.T...l 
GrSl 5Fd Nm-30-.| 


St'Sfl 86 
SL'S1420 
SIS699 


01-6004555 
+001, 

♦ Ma 


5 !e 


Warburg Invesi. Mngl. Jrsy. Ltd. 


J. Henry Schroder Wagg ft Co. Ud. ^ 38041 . 

lUO-Chcsrude. E.CJ. Cl £884000 NSt.“2 0," ^ ?.W| 1 - 

Cheap Sfd DotE.. | yu?U63ri ! | •.tcioKTfl fe 

TrafalcsrOcUU..' Sls91*3 .. - 

-Islaa Fd.NOT.28_.tli SUM W 2 - 3 

Darling Fnd ^.SuJB 1.631 


31fi 

(.50 


TOT N'u* !! 

TMTI.ld N'rt .l! 


IS! vetf 

"99? 


|£4Z2 

04* 


0227 

1257 


5159.96 

111! 


UD ID 

U36 



Singer ft Fried lander Ldn- Agents _ 
a.cainoaa-Eoi. i‘)-2-wm« w^Mnld«oihf : d'| 

DcknlOntU ...[W05.ll 272fij-040| 8D9 ‘ 

TnlnoTu.Nov 30..J SLS2576 j 1 7J3 - - 

Slater Walker Tst. Mgt (Jersey! Lid, 

30 Bath 5U Si Hehw, Jcrsc;-. ' 0934 73114 

Growth InresL ..„_!220 5 23 a 

Into I. Fd [58* (2 

93 139.; 

5S2 


World Wide Growth .’Uanagementi[> 
Ilia. Rculcv&rd Rt-yai. Luvrabnurg. 

ra&lL59 i+fl*?! _ 


.NOTES 


OCEgMjTd-N-wJOuTOl , .. 

IncTFd r« I [1025 10fl(3 .... 

In: Fft NOT. w... .‘92 9 9B « 


Ssi Co.Fd. Nor. 30 ,jB0.4 


S52| 


7M 


Jersey Energy T« _ 

Worldwide , ... 

Value Dee. 3. Rant dealing date Dec. 11 

Sn Fin vest Ueraey) Ltd. 

P.ft Bn 96. SL Holier. Jeney 
AntoncanZnd.Ttf...lCM0- IflOW'OOtt — 
Copper Troa ..jcu.13 H78j-0*M — 

Snrinvest Trust Managers Limited 

SO. Al hoi Street. Dour Ioi. Lo NL «C4 23U14 

The Silver Tnui |10L| 1C6*| -X2J — 


2.70 Pnem do not Inelude 5 premium, where 
XM applicable, and are in pence unless nibenriie 
X0O indicated. Yields % (shown in last column) 
22 al low for nil buyt ng expenses, a OUered prices 
,n 5J. u< ?2 “PM*®*- ( Today's prices, 

c Ttlcld b+sed on offer price. 4 Esil rivaled 


S. Toftay's opening price, 'h Distribution tro-s 
* °»ered price includes all 
0S34S8U8 eapeurt «tcew t scent's mmmi salon. 

£ Of r “™d price Includes all expenses if 
boiebt Ihroueb managers, z Previous day's 
price. VN« of lax oa realised capital galna 
unl-rvs todicoicd bj- *. e.Guenuer yieid. 

tsia-.lo prctniun imniriincA 
U m iij. flicJJ btfure Jersey Uul 


32 


Me Financial tin** 


Shipp mg-Engineering-Project Services 

Peckston 
;§© Group 

Dundas House, Dundas Street, Middlesbrough 
Cleveland. Tel: 0642 245141 Telex 58635 
and offices throughout the United Kingdom. . 


FT SHARE INFORMATKHV SERVJ6® 










IS t]eVef«Ha^t.. 

. ,'f Epiewfci... 

41 Qran«6*,8te j 

'vsssaSa 


**BRITISH FUNDS 

HisifLw I Sock ' I 

‘•Shorts” (LIres op to Five Yean) 


|+ tri TO 

I - | inL | Bed. 


MIG 
98G 1 

97^i 

103« 

m 

SA 

93V, 

*F 

8fi7 t 

80% 

100* 

ss>« 

96% 

86 

M|JS 

86 

95*8 


[Treasury HPjpe 197?#. 
Treasure SsPc isrs;„ 

ElectnC 3pc 74-7? 

Treasure U^pcTlJt— 
lYcisuiySpcWSf- 
Transport 4pc 72-7? 

Treasury 9pc 1375# 

Treasury 10i2pc7Sjt_ 
Ei.rt.5p "76-73 

Iteaspreli-iPC ~9£„ 

Trias. ll'jpc 73 ".VC-. 

Tr«/iii?3pc TPtt 

E!o-.:rc-?’ 4 pc 74-78 

Trea?Jiy M%pe "3#- 
Ekc'rcC-:pi 76-73 

Tna»f? At 1MML-. 

Trel5ur?!t , :pc|8)tJ _ 
Treasury 3%pc ■> HL_ 

FuDdincSipcTMte. 

Btch.JJpc 19£G#» 

Treasury 11-jpc 1581#. 
Treasury iff* 1575-81.. 
Trcasur/5>ipc 1581#- 


99?. 

wi 

at 

95%xd 

95,’« 

*8? 

4: 

•85% 
91ft 
84 : £l 
87, > 
87B 
aiuni 
82*’ 
96.S 
9134X3 

m, 

85i^ 




-% 


Five to Fifteen rears 
Treasury {UjpeWffi#. 

Treasury3p: "82#— — 

Treanoy 14pe 53# — 

Treasury tope ISKJ#- 
Funding 5%pc "E2-84#_ 

(Treasur? 8%pc "8486#. 

Fundi n£6%pc "8587#. 


:oii 


79% 

691. 

98-‘» 

88?* 

69% 

741, 

60% _ _ _ 

65>» tTrcasuiy T'.pc "85-88#. 

[Transport 3pc "7W8 

ITiraiury See "8M3 . „ 

Treasury I5pe 1W9# .- 
Tn^urPaerW# 
ni'dias-i'.pc'BTai#. 

CKer Fifteen Years 
! Tri3sLr IJ.pi; .*7 “ . 

Tr-i-ur to-jp- 33# 
ruiM.iffftrt KfflJ# -- 
[Ta-if Jiyl+jpc W#. . 

TreSicP '>?(■ "94# 

■Oidfc 93 39 - -.1 

Trc,»jr !J".p>: Wife - 1 85% 

:ri- ur 3tk SC 5te. [ 63% j- : ; 

|Tn*Jia7- I>rPC 96# 

Em keener to-, pc £#=. 
r.c-"«ir[ti*r.. , ;v 133S-K. 

Trca -ur- to-xPC £fi#_ 

Treasury 5»pc 1597#.. 

[Treasury <P»pc '95-38#. 

[Treas JScpc'Se# — 

Itar IS><pc 
[Treasury 9%pc ]S*#_ 

Fundi nc3%pc "99-04 — 

Treasury tBC "IE-06#.. 

. tTremirySjpc'OS-E# 

50% fireasurj 7%pc ’12-15#. 

Undated 

Consols-ipc 1 

WarLoan3%pc# 

Conr.Sjpc fl Aft. 

Trea.'jr. 3>?W.4it— 

>r_sols2:.-pc 

|Tri?jnirr2->pc — 


1035 
6.37 
3.08 
1167 
3.19 
4.18 
9.42 
10 87 
5 54 
1210 
12 10 
357 
a 99 
1146 
416 
1034 
10.85 
431 
636 
13.48 
1253 
450 
1136 


10.42 
424 
14.21 
1326 
778 
1126 
1024 
11.68 
6.41 
9.95 
14 79 
12 91 
11 53 


15 09 
1513 
12 67 
1549 
14 30 
9 31 
1535 

14 63 

15 65 
15 47 
10.11 
1553 

14.71 
1A.27 

15.72 
[15.66 
14.98 
1322 
15.07 
|14.96 
1520 


15 56 
1455 
14 23 
15.71 

14 98 

15 72 


13.96 

14.18 
13.78 
1334 

971 
840 
12 83 
13.00 
10.69 

14.11 

14.12 
965 

1051 
14 II 
9.83 
14.11 

14.19 
9.95 

1L44 
14. IS 
14.18 
10.14 
1425 


CANADIANS 

* Stack 

% Bt -Montreal 52 — j 
& Ba.NnvaSeot.S2_] 

% Bell Canada 25c — [ 

! EnwVallcHL — 

Ip BrascaaJ. 

\i Can.lmp.Bk 52 — 

% Can. Pacific S5 — - 
Bo-IpcDeb. £100. 

% CuirOilC*Ja.ll 

ip Hawker Sid. CaaJ. 

Hollm?erS5 

Rurlfoti'sEaylV — I 
% HudB.ChlC.Sfi— | 

Imperial Oilll.— 

% Inco — — 

Ip foLNaLGasSU. 

Masse; Fert.B— — 

>4 Pacific Pet. Si,— _ 

P PlaccGasSI. - — . 

i; Hn>AI?om 

'a Koval Cfcian.fi!.- 

>2 Scjsram‘ 0 CSI. 

\ Tor twro 8k SI 
P Iran*. Cm P , pe.B%‘| 

SJE. List Premium SO 1 * 1 "? (based on SL7I02 per JEl 


+ ur; lHr. 

- [ Grass 

Cvr 

n 

Grt 

13 

High 


SI 00 

-. 

5 

29 


57 7? 


3 

! 35 


S3 7? 


5j 

• 36 

+% 

10c 


fl 

140 

-10 



6 

176 


Si 40 


4 

260 


84%c 

— 

4 

12% 

t% 

4“i 

— 

15 

13% 


F«1 



3. 

37 


Ibr 



6. 

£39% 


siso 


4 

26 

-% 

■ rtl 



107 1 

+% 

SloO 



153 

+% 

W)4c 


y 

J* 

-% 

W.40 


y. 

75 


■ 1 



6 

17% 


51.00 


3 

62 


86A' 

— 

2. 

40 




— 

41 


SLOO 

— 

7 

23 


SI 38 




M 


86 4r 

— 

z 

56 

♦ 

7Jc 



? 

60 



— 

5. 

178 


BANKS AND HIKE PURCHASE 


13.60 
10.45 
1439 
1433 
1168 
13.07 
13.01 
13.71 
1140 
13.10 
15.13. 
14 39 
13.91 


15 40 
15 46 

14 58 
1556 
15.09 
13 05 

15 54 
15 21 
15 66 
15 62 
12.90 
15.64 

1521 

15.05 

15,69 

1567 

1530 

14.17 

1522 
15.08 

1523 


1976 

fllgi Low ; 


Start 


Price | + -®I N* |cw|Si|«E 


* • INTERNATIONA L BANK 
76% |.66% [op. .<MK 77-82 1 76% | .. [ 6 66 1 11 01 


"CORPORATION LOANS 
78% [pirn ^i.in 9 : ip: 79-81 . 

87% JPri*:o!_ii-;pc "73-77. — 

Zs e*i‘-jx .5-77 

;C LC ".pc 50# 

I h i 12"; [•€ "22 

Herts. 3-jpu TBOh . - 

L , .crpD'.'l7oc76-i, 

LVj.Wpc "80-34 

Do.3%pcir7cd 

Lon. Co rp. ©ipe 75-78 _ 

Pft 9t« pc "64-85 

!LC.C.Bpc"73-7B — i_ 

Do5%pc TT-8I 


Do 5%pc '82-84 

DouUtfCSSR? 

DofPipc'88-90 

Da3pc"20Aft 

Uiai'c.fi.pe 75-77 

Do5<«pc UB0 

Newcastle 3%pc 7880> 
Warwick 13 A 1080— 


14 

15.15 
1374 
1410 

15.16 
14 51 
14.03 
15.13 

1465 

15.00 

1432 

1430 

14.65 

14.98 

15.76 

1382 

14.62 

14.74 

14.70 


COMMONWEALTH & AFRICAN LOANS 


j”Anst 5!jpc is-IB. 
h’Do.5>.’pc 77-80 — 

'"Da5 ; pe"3t82 

**N 1 4pe 1S76-7T8 

-Do 6oc7&® 

"Do7%pc"f036. 

Sth.Rf.od 3#e 165-10 
Do.6pc 7881 


87% 

TK 

85%«d 
80i,d 
64% a) 
47 
55 


638 

7.03 

8.19 

468 

761 

11.55 


LOANS (Mist-el.) 


81% 
.76% 
100 % 
106 
" 66 % 
■ 971; 
24% 
110" 
82% 
90% 


1976 

Rilib Lew 


42 

Asnc Mr ope .=9^ ... 

42%to 


1167 

w ■ 

Alcan Uii^pc "89W __ 

66t a 

+=1 

Lb.Si 

89% 

■•FFU2pe"Si .. 

93% 


13.94 

93 

Do 14 pcI97S 

93% 


14.*)/ 

M 

IC FC 8% # * Ln. S2-97 — 

59% 

„ ' . 

15.91 

89 

Da. 9pc 1977 

97% 


9J0 

19 


20% 


15 04 

71- 

L".&ttC.0pc IS82 

98d 


9.18 

71 

Da. without Krais. — 

72 «d 


1250 

84 

t iinuuarTpc 75-73 — 

87 



8.17 


1433 

1433 

1439 

1241 

14.41 

1438 


15.43 

1630 

1521 

15.80 

1650 

1220 

1613 

9.45 

16.85 

16.00 


FOREIGN BONDS & RAILS 


Slack 


[AnHifacasta RJy — 

Do 5pc Pref. 

Bcrltn-O’pc.Ass.— 

■Cniloan Mixed 

[ijermjD Yog.4%pc. 

[Greek Ipc Ass 
ilor"i>c28!>iab.A3X.. 
Do -t pc Mixed Ass. _ 

Hufli MASS 

Iceland 6%pc "83-88 
!rebr.d7>.'pr "2183 
no9 : pc 9196.. .. 
.'Jiur-ip- I0.4»h. 
DnEfK "KJ-88. .. . 

Peru Jpo 

Roma man 4j»-Cs 
FG! PjpclSEO _ 
iTunnOr-: 1P9: _ 
[Ton at?.- pc IP84 . .. 
i.'ru-ju3>iP:pc .... 


Price + or 

Mt 

t 

Grass 





B— 

95 

4lj 

95 

3 

198rd 

4% 

60 

3% 

58 

. 3 

42 

2 

32 

41; 

47d 

61; 

71 

71; 

63% 

9% 

248nf 



61 

6 

145 -... 

3 

18%p ...... 

4 


61; 

S93 

9 

173184 

6% 

62 

3% 


Red. 

Yield 


0.19 

1688 

1526 

t4.88 

19.02 
1690 
15.40 
16.47 

1290 

2.08 

215 

690 

9.68 

9.55 

7.02 


U.S S & DM prices exclude inv. S premium 


AMERICANS 


ASA 

|AMF59iCoov.W_ 
AmaxSl 


Baker lotnLCorp.Jl_| 
8% {Barnes Grp. 56% — 
Beil fc Bowel II 
Bendix Corp. S5 — 
Beth. Steel S8 

8twn"j(Fer.cI0?j- 

Bruuswick CorptUl 

BunouctisCorp.S5 

CBSKL50 


CP.C.SI| 

Carborundum 5150 

Caterpillar U 

jChampion InLlae.. 

'Ou5e.\naruS115_ 

ttTierebwwnh SI 

founder S6% 

CiUrorpW 


Cilv Inv. 5L25 

g Cm-Prl B Sl- 
at e-F.SL — 

Inds.51 

. Illinois SID — 
.Oil S3 


Crown Zell.S5.__ 
[Cutler Hammer $5. 
Eaton Crp.5030 — 
Exxon I 


V 

23% 

40>4 

14% 

s 

ft 

ft 

235 p 
34% 

705p 

31% 

21 % 

21 % 

113% 

ft 

788p 

13% 

16% 

40 

864p 


Stock 


Fircstore Tire fl_* 
First Chicago 55_ 
Fluor Carp. S% — 
Ford Motor S2<2 — 
toATX 


Gen.EtectJSi 

Gillette 51 

Honeywell 5130 — 
Hutton iE.F.1 51 — 

LBJLCorp. S5 

Ingersoil-RSl——- 
Iil 5jdans6QM.il 
L U. tnte ni a i intui l l 
Kaiser AL5«i 

Man! Ban. (JSS750 

Morgan f Jfl USS23 

Konoa Siam Inc. SL 

|OwensULS3 125_ 

louaker Oats US55 - 

lESiaweJftS 

Rep. N.Y. Corp. S5. 
Resmrl55. — — 
JRjchdsn -MrriLSI>4 

[Saoll8.F.lS10 

JEMKMS1 

SingwlSlD) 

kpenyBandJOftO- 

]TRWIdc.S1% 

rrenuecoiac. 


tDo.UKLB.Sik.SISS 

MnmauM 

|TexacoJ&25 J 

fTransamaieaSl— 

F3. Steel 530 

flJOPSl 


IVeteoluds-SO— 
Wool worths S3i,2_ 
uanxCotp-61 — - 
[ZapdaCorp.Sc 


f 

18% 

50 

45% 

41%xd 

14%d 

Wi 


16% 

45% 


-% 

-i%i 


a 




Cross 

Cvr 

80c 



5% 


51.75 

— 

46r 

— 

h80c 


84c 

_ 

|7J n 


PJ. 1 


Dm,* 










Mir 


K|S| 

— 




B 



96c 


66 c 


32 


88 c 


I** 




■ lfJi 


J; 1 




Vi.l 1 


rwj.i 




96c 

— 

l: 






rrrr: 






rir 


iiy 






90c 

- 





5y4i.il 


H/ifj 


P5J3 


10 






pj 






SJ.40 















-I 


if 

EEjl 


Kia 

-1 


29 


[AKZ6U. 


Do lOprConv 


iBmjoSbiplejfL 


£10% iCoT.'zbk DM108 
[£Jb 
4 

£14% 

60 
8 

£86 
17 
3 

i. 


Hamhm.. . 
|HHI5smuel _| 
Do ttamnL« . 
Finn; SbBiS230 
Jiv-sol Toyntef. 

Jo«eph'Leoi£(. 

Kei.-er I’llmsan 
lElricLStiataip 


.'Jaxuon Fin 20p 
Mep-uryS&'S. - 
Midlard £J . 
I»0.7>i a -:ffi-tO 
Do.I0V .S3 -98 


Slaler Walker 

Smith SLAub 

SUnd"dCharta. 


31 r9.BLAfr.50c_ 
00 Union 1 
LDT.. 


- 297 


[1014 9 
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£ Sterling denommalcd wunlip«hic!i irwJ-jrii: invest oic-nt 
dollar premium. 

■ -Tap’ Slock 

* Highs and Lowx marked thus fcavn been adjured lo allow 
!>jr rictus Issues for c.oh- 

t Interim since Increased or returned 
i linen m since reduced, passed or deferred, 
tt Tax- tree lo non-ros-idcni* 1 . • 

A Fi purrs or report awaited. 

■ft Unlisted sec unty. 
i Price at lime of suspension. 

A Indicated dividend after pending renp and or rights Issue; 
cover relates lo previous dividend or forecast. 

Free of Stamp Duly 

* Merger bid or reorganiMiion in progress. 
i Not comparable. 

t Same interim: reduced final ami-or reducer! camlngs 

indicated 

■f ForeviuU dividend, cover on caraings updalcd by tales? 
interim sUrpcnL 

I Cover allows for conversion of ihsnrs not now ranking lor 
dividends or ranking only for nnsnned dividend. 

t Cover docs ixr allow for shorrs which may also rank for 
dividend at a future dale. He- P'6 ratio usually provided. 
V Excluding a tins! dividend dc-cloruiion. 

* Regional price. 

II No par value. 

a Tax free, b Figures lewd on prospectus or other official 
estimate. C Cent-, d Dividend rale p-iid or payable on part 
td capital; cover based on dividend un lull rapit.il. 
e Redemption yield, r Flal yield, g Arsume-t dividend and 
yield, h Assumed dividend and ; leld afi«.-r .--trip 
j Payment from c.ipiiol ■xi'jn.'i-.. k Kenya. m Inu-i-ira higher 
than previous total, n Right* l-isw pomfind. q Earning-. ba.-eo 
cm preliminary lifiurni r Au-.imli.i-: •■urrenc?. > Dividend 
and yield etcludt- a special payment. t Indicated div Wend 
cover relates to prcnOu: dividend, F-'E ratio Arced cm lulc-l 
annual earnings u Forcc:i-4 dividend: co.t-r based vn 
previous yeari* earning* v Tuv trim up »« 3Up in thu C 
w VwW allows for currency clauM-- > Dividend and yield 
based on mercer terms. i Dividend and field include .a 
special pa> menu Cover docs net jpply lo rpecul payment 
A Nd dividend aivi jr-alri. E iTdercncir dividend passed or 
deferred. C Canadian _ 6 I-ouw pnw. C Assumed 
dividend and yield oiler pending wnp and or right? issii,-. 
H Dividend and yield based on prospectus or other official 
estimate for 1976-77, K Figures bared on proffpeclus er 
other official estl males for JflCS-77. in Fig ures based on 
prospectus or otlvur official entinuuos for 1978 X Dlmdcnil- 
aod yield based on prospectii* <>r other ofGciai s-ni males for 
1 SIS. Q Cress. T Figure, assumed U No slgailicori 

^ Corporation Tax payable, z Dividend lotal to dale. 

— I — — Abbreviations: «i e» dividend: x: er scrip itsuc: «r rights 

— I ^ — a ex all: d e* capita! distribution. 

t if 7 “Recent Issues” and *• Sights” Page 21 

14 ± 

JS + j This service is available to every Company dealt in os 
4 IL7 stock Exchanges throughout the United Kingdom jar a 
- -I fee of £325 per annum (or each security 
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Options 

trading 

scheme 

shelved 

BY MARGARET REID 


THE STOCK Exchange Council 
has decided to shelve the contro- 
versial £im. scheme for a traded 
share options market in London 
of the kind run by the Chicago 

Board Options Exchange in the 
U.S. 

It approved the scheme in 
principle in the summer. 

The council's decision, con- 
veyed to stock market concerns 
in a letter from Mr. Nicholas 
Goodlson. the exchange's chair- 
man. is scarcely a surprise.. It 
emerged in recent weeks that 
.the scheme could not go ahead 
without an alteration in the Ex- 
change's constitution. This 
would have needed the approval 
of three-quarters* _ of the ex- 
change's membership voting in a 
poll, a majority which has 
seemed improbable. 

Interest among the investing 
institutions has been very 
limited. 

Work will, however, go ahead 
on possible arrangements for 
options in British shares to he 
traded on the options exchange 
which is proposed in Amsterdam 
and which was' originally en- 
visaged as a joint enterprise 
with London. 

The possibility of participa- 
tion by members of the British 
stock exchange in the planned 
-Amsterdam venture will also be 
studied. 

Dr. Lubbertus Scholten, joint 
•secretary of the Amsterdam 
Stock Exchange, said in October 
•that if the British options mar- 
ket did not go ahead they would 
welcome British stock exchange 
members in the- Amsterdam 
options- market and the trading 
.of options in British shares 
there. 

The London Stock Exchange 
said last night it had become 
clear that separate, authorisation 
under the Prevention of Fraud 
(Investments) Act would have 
been needed for an options mar- 
ket. 

“The council would have been 
willing ot permit the establish- 
ment of a market in traded 
options providing it did not need 
separate authorisation and was 
adequately regulated under the 
Stock Exchange’s existing regu- 
latory powers." 

But the council was no longer 
convinced that necessary clear 
ances could be achieved in a 
reasonable time. It was “not 
prepared to incur the expense of 
a prolonged delay while an appli- 
cation for separate recognition. 
In today's uncertain financial 
and political environment is 
processed." 

Under a traded options system 
investors can • not only • buy 
options to purchase shares in 
the future at pre-fixed prices, 
but can deal in the options them- 
selves. 

Apart from the difficulties over 
approval, and doubts about the 
demand for the additional ser- 
vice. there have been fears that 
an options market might be 
open to the objection that 



out 

of Shadow Cabinet 

8Y RICHARD EVANS, LOBBY EDITOR 

MR- ALICK BUCHANAN-SMITH. Mr. Eucihanan-Smith, who has ** The Government's Bill does 
Shadow " Scottish Secretary, become increasingly isolated in not depart materially from its 
resigned last night from the the Shadow Cabinet, had to White Paper. Therefore we 
Shadow Cabinet in protest at the decide, whether to stay, on the shall carry out our first pledge 
Conservative Party’s opposition basis of the formula worked out by voting against it 
to the Government's Scotland by Mrs. Thatcher, or to return “ We do so because we oppose 
and /Wales Bill. to the back ^benches, where he the method of devolution pro- 

After a meeting of the Shadow will, he able .to defy the party posed in it. ' 

Cabinet at Westminster, when he line. * "Our belief in the principle 

was presented with an It - was considered intolerable of devolution- and the need for 
ultimatum. — Mr. Bucbamm-Smith by the Opposition Whips that a directly-elected Assembly for 
decided he could not remain on the -party’s chief -Scottish spokes* Scotland, as expressed In our 
the Tory front bench and vote man should remain In. the second pledge, remains uh- 
agairist the Bill devolving powers Shadow Cabinet and defy 'the altered.” 
to assemblies in Edinburgh and party's three-Une whip against Mr. Roy ■- Jenkins yesterday 
Cardiff. the second reading of the Scot- warned that on less Parliament 

Mrs. Margaret Thatcher, the land and ’Wales Bill next. week, got the devolution formula right. 
Conservative leader had tried to The Shadow Cabinet statement there was a danger of a long- 
preserve the unity or her Shadow was essentially a cosmetic running constitutional battle 
Cabinet over the divisive issue of formula for giving any pro- with Scotland along the tines of 
devolution by issuing a statement devolution MP an excuse for the Irish. Home Rule conflict.' 
em phasing a continuing commit- returning to the party fold. It Mr. Jenkins, who becomes 
ment to a directly elected made no change in party policy President of the European Com- 
Scottish Assembly. but restated thg present position, mission on January L told a 

The purpose was to persuade The statement repeated two Parliamentary Press Gallery 
the pro - devolution Mr. pledges made by Mrs. Thatcher lunch that he had come “slowly 
Buchanan -Smith to accept that in Perth last. May that the and reluctantly- but .firmly” to 
the Conservative Party stands based on the Government's the conclusion that devolution 

for the principle of devolution, Tories would oppose any Bill was desirable, 

and to vote with his colleagues White Paper and that it He also dropped a broad hint 
against the terms for devolution remained Party policy that there that he might seek to return to 

outlined in the Government's should be a directly-elected British politics . when his four- 

Bill. Scottish Assembly. year. terra in Brussels ends. 
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Many passengers ‘overcharged 
in Europe air fare jungle’ 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

MANY PASSENGERS are being level of European air fares. rates, including six categories of 
overcharged in the present The * report suggests- a discount fares. 

“ jungle ” of European air reformed ' European air fares Not surprisingly, the commit- 
fares, and international airlines structure, in which there should tee says, the public' cannot know 
should introduce a much simpler, be only four types of fare: what faros they should be paying, 

atsaaM-Taar 

as- us “' — SSfSfffS 

.vf — *= would involve a substantial re- abolishing individual tour-basing 


BY ARTHURS ANDLiS .. 

There will JaevXtaMy-be 
FEARS THAT' .the television disappointment • that:- - alter 
colour licence might go as . high much 'preliminary work, - the 

establish a London market in 
mal. year had been more success- iTj.TT<>-'fi>rmJnt.i ; .t ■ 

ful than thought likely at one traded options have fotodeted. 
time. ' Legal obstacles are cited as ti$e . 

The . indications now -are that immediate.. ..cause. .-.-But-, the 
the Corporation will seek - a fee underlying problem looted to" be 
from the Government of £24 to that the' limited numbers of 
£25 for the years 1877-79, com- hive not . been . able 

pared with the present £1S for demonstrate that a suf- 

SB"*? 1 ;.* for a bUu *- an<I - SdMOhSSS.tSS-M 

1 Although its chairman, -Sir rc^ly exists -for sudi a market 
Michael Swann. -is sttH being in present conditions, 
cautious about the fee be will be 
seeking from the Home Office 
during negotiations which have 
just opened. It la dear that the 
once-popular estimate of £27 ia 



GEC 

GEjCTp 


interim profits 


now -regarded, even within tfce|„,goJf hMt the - mark*** ^ 
Corporation, as too high. 1 £Iia - 8ra ' Deat “ e ex- 


“ 1 would 'say that would be a 
fairly large Increase,” Sir 
Michael said yesterday. 

The BBC hopes to end the 
current financial year with a 
deficit, below £ 20 m., compared 
with earlier predictions that it 
would be dote to its £30 ul 


and the report does not offer ^ 
any evidence that the Bank has? 
fully thought throu&i the impll> 
r 'cations' of entering a. period of% 
specific money supply targets.?} 
The main responsibility herc-j 
however, appears to lie with thr*. 
-Treasury... .n 

; b 

Pftkington . Ijj 

At' £27.6m. pre-tax, Pilkinr;];] 
ton's first half profits are fSTi-; 1 - 
ahead of the second half c^i- 
1975-76 but below market expe^^ 
tattoos. Extra depreciation an". 5 
a provision against losses i^y 
India add up to £5.9m., so thti 
latest outturn is not quite a:.| 
sluggish as it may seem. Bui* 
indeed both companies share trad* 1 * ^ tfewly getting mord 
the same - merchant bank, °V. 

Morgan GrenfelL But GEC comparing with £U5m^ 



for the -consumers’ interests in i awmiuus luiumuiw wui-«asuig 

Civil- aviationTnd to advise the S.fe„. pweDt normaI fares,. eliminate the greater part 
Civil Aviation Authority on how oKrm+ of the Illicit business— estimated 

to improve those interests, say* to amount to.£40m.-f50m. a year 

in its report that the present ?° u “* in the London area alone-at 

fares structure is so “appallingly J? P res ent • enjoyed- by “ bucket 

complex” and “irrationaL” that standards and achieve a reason- 6h0ps » 

qjany passengers cannot and do aD ' e ^ u - i t believes that a fares struts 

hf'Sn t area €y6l,0,Jd extetiS p^SonSl scheduled tore where airfares are more 
be paying B wf g 1 the prices varying closely related, to costs can pro- 

, Thus, there are not only wide- according to season and time of v } d <? 611 urgent incentive for the 
spread opportunities for evasion service This fare should be atiuclirKes to- reduce' their costs, 
and cheating, but even travel subject" to special conditions More important . -it - foresees 
agents and the airlines them- designed to cut costs and protect substantial reductions in,, fares 

selves sometimes make mistakes, seats for late-boofcine business for passenger^:. emerging 

The committee says that there traffic. ftomjtf option- of its proposals.' 

is tittle real competition between -In its separate annual, report, 

European airlines, and if believes Prnfif msnriii Airline" Users’ -Committee 

that as a result many passengers » says it received fewer complaints 

using normal economy-class teres Any seats not sold in advanee front air travellers in 1875-76 
are paying more than an efficient could be made available on an than In the previous year, but It 
airline really needs to secure a instant-purchase or stand-by did not believe that these repre- 
reasonablc profit basis, subject to other demands, rented “a full picture of the 

• The committee’s reoort is 4 - Wholesale rates to tour shortcomings of the air transport 
likeLv to toovide the Civil AviS organisers. witli seats being sold industry^from a consumer’s point 
tiori J An1hnrltv wifWoncirte^iWff ln buIhr at PTOflnction COSt plus a of View. 

JmmhniSJn Profit margin, but net of. nearly The committee feelsfhat its 

SIS? tn S?t sa aW marketing costs^These wonld terms of reference as a con 

be the cheapest seats, available snmers’ watdidog could be im 
called n on iy through tour' organisers. proved, and it is expected to 
public meeting for next January j n s tufli es _ the committee make new proposals to this end in 
L. ana lo, a. which It null take found that ^ European fares varied the near future. Meanwhile, it 
eviaenee from any interested widely between different geo- is against being .made an adjunct 
parties on the present state of graphical locations over similar of the proposed National Trans 
European air fares, with a view distances. For example,- it cost port Consumer Council, 
itjtotcymg to reduce them. £21.70 more to .fly to Naples The committee, intends -to pub 


wuold lend an nndesirable Casino 
flavour to the Stock Exchange. 


pectations but what really set 
the shares alight— they -dosed 

Srffi'MST- slOT " down 1 

GEO’S, concerq for its .share- ■ Licensing income continues^ 

holders is well known. In ^ its to. grow with the trend of the-' 

past 18 months running at-', 

£S{m„ £Ujm. and £I4|m. in-; 

The report and accounts for- shareholders’ dividends . had The Select Committee report eluding £lra. of exchange bene ; 

1975-76, published yesterday, dropped by 25 per cent between on the Bank' of Englaiid quotes fits; and among the oversea-.; 

016 B ? c had . a 19® aod 1976 while avmage the Deputy Governor. . Sir trading divisions Australia i:~ 

of - £6.38m. at the end> of ihej UJR employees pre-tax earnings jasper Hollom, as saying that still moving well. But Canada by- 


for^tiiedeiWlMto range bSveea I hdance sheet it IBustxated B ank of ERgland 
£15m.-£20m. jhpw the p urchasing; power of v ^ . 


year compared ^vrith.£lS.75m. aj had by 15permit.Be- theBank has been unable to find 


JSJe^te Xt 35 & 

Corporation’s w’n-nnrny drive has shares yield a lowly 3 per , 

worked better and the Govern- p® nt - ? at “e company’s: cash 


beginning to run out oF. steamy 
And at home declining activi^ 
i in the construction industry i£j 
lowering demand for plate glassy 
Triplfex (safety .glass) has de-y 
maud problems too, while ini 
i ifibreglass, reinforcement 
. ahead but insulation onlj 


Pensioners 
benefit 
from cash 
switch 

By Peter RiiMelL 
Economies Correspondent 

THE redistribution of real dis- 
posable incomes in favour of 
pensioners, the lower-paid and 
women orer the past two years 
at a time of falling national real 
incomes is highlighted in a 
Treasury report published yes- 
icrday. 

The -real value of married 
couple's retirement pensions has 
been uprated periodically to a 
level about 30 per cent, above its 
1970 level. Meanwhile real take- 
home pay for the average worker 
has been falling steadily sinee 
early 1975. By the middle of 
this year it was about- 9 per cent 
above its 1970 level. 

The latest issue of the Trea- 
sury's monthly economic assess- 
ment points out that individual 


i .The authority s meeting, and (1.002 miles) than to Faro (1,057 lfsh In the New Year two free 
I the Airline Users’ Committee's miles). booklets for airline users, one a 

report are likely to provide the In addotioo some routes had a general guide on waya-to make 
European airlines with embar- multiplicity of fares — for air travel trouble-free,' and the 
rasslng evidence of the example, on the' London-Malaga other practical advice for handl- 
passengers" disquiet over the route there were aver 30 different capped and elderly passengers. 


OPEC conference to start 
on December 15 as planned 

BY RICHARD JOHNS 

THE MINISTERIAL conference for the final session in the spring, planned, there would have been 
of the Organisation of Petroleum Oil producers, in particular virtually no chance of' a Corn- 
Exporting Countries at which the Saudi Arabia, had-stresed that promise on these and other 
1977 price will be determined their decision on' the price in- Issues. The eight industrialised 
will start on December 15 as crease could be affected by the countries' Involved in. the talks 
scheduled. outcome of the Paris meeting, have said tbey require more time 

This was confirmed yesterday Key issues are the developing- to draw up new proposals. West 
in Doha, Qatar, where the meet- countries’ demand for an . im- Germany has reversed: the oil 
ins will take place. A postpone- provement of their export earn- producers’ argument saying 
meat until December. 20 had ings in real terms and relief of that the group should await the 
been considered to give dele- Third World indebtedness. OPEC derision before . making 
| gates a chance to review the Saudi Arabia is reported to any new offers, 
result of the final ministerial have said its moderate stance on Une major Justification^ for a 
session of the Conference on the question of the anticipated postponement, whitft . fa recogc. 
International Economic Co-opera- oil price increases will not be nlsed by the developflte cona- 
tion in Paris. affected by the delay. A possible tries, is the change m roe new 

This was also planned for compromise at the OPEC confer- U.S. Administration add the need 
December 15 but is unlikely to ence could be agreement on an for Pre side nt-elect Jimmy. Carter 
take place before March. The initiaL moderate rise from the t° be gtven time to formulate 
two co-chairmen of the Pans beginning of next year and an- lt ^ poucies. With the leadership 
meeting, Mr. Alan MacEacben of other unspecified to operate ™ Tokyo unresolved after 
Canada and Dr. Manuel Perez from mid-1977. The latter' would ^ general election last week- 
Guerrero of Venezuela, - are be made conditional on the pro- endJapan cannot be expected:to 
understood to be contacting the grass of the dialomie. make any firm commitments in 

experience will have varied i governments of the 37 countries If the Paris ministerial session immediate mtnreb. 
according to the level of pay. the | taking part to arrange a new date had convened next week as Editorial comment; =Bage 18 ' 
family and tax position, overtime . ' 


meat’s incomes policy has proved balances have jmriped' by over ' Index rOSe 5.2 to 325.0 
more effective than predicted. £100m. during - the . last ci-r 
' - months and now- -Stand at 

Economics £375m- — just under half the 

In the azmfol report. Sir g ^ ra P’ 3 capitalisation, any new -mechanism or tech- holding leveL 

Michael says that the BBC. like. ailead of- the; announcement niques that are .“worth pur- Overall profits are probablj 
the rest of the country, had been TKpwgfc working. capital antfin- suing** in seeking to improve 1 going to get dose to £60m. pre-S 
forced .to economise last year, vestment will, absorb around the management of. the gilt- taxr this year, against £34. 4m- 

** Some'/ of this wiU have been £130m. thia year net cash. lial- edged market... Tt would be last time and a market capital-! 

'HrSL; 10 “5® aD fies should comfortahN- -top interesting to Tcntrw if : the isatiou of £165m. But cOfttinuedf 

hlSTS' braSSS! L I SA %? xl “ events bt fte jast iew months Ptogrcs. iii 197V-7S 

slowing down of our rerionaT ^ company fa coy about its (the evidence was given on now open to some doubt; the™ 
development. p™. . At _ tiie; ; moment it is April 26) : have caused any shares eased 5p yesterday tofi 

“But most of the economies nten3y saying that it .iumtibrtiie changes of'ffiew. 271p where the ' prospective 

have been achieved behind the capital structure to “reflect The subsequent ' gilt-edged yield is ’6 per cent . 1 

scenes and out of sight. Despite more appropriately-” the'mter- sales famine’ was largely res- ’ -S 

the .lack of moBey, we have ests of. shareholders . in "its ponsible,- after all, for '.-the *• t 

industrial and financial -assets, surge: In the money supply ^- I^JOIIS 
mined effort ina^f oS ^S° Ut 7 W** 08 Jts i ^ exttrf]it y wWch ;: pushed the ; quarterly j, Lyons’ two latest 

with regard to capital; invest- growth- of. M3' up to a peak of — the Wimpey ■ franchise -in 
•• ' -• - 27- per .cent on an annualised U:R. and Tetley of the -U-S^ 

. The sire of any distribution basis. And the sale of £W0ra. mke. asset sales since the h« 

win be influenced by GEO’S of a' long tap stock on Septem- ginning of November to ove_ 
AWh D imh 8Slei i.* or r 18 future capital investment plans ber 24 only, days before a two- £ 50 m. which represents perbapsl 

feeTttlfr 8 hare SS ^juay.a^-be conrijained by point jump in MLR. iniposing a fifth of the current level of| 
SSthazi aitecS SrthS? dire ^ttealinflaences since a. size- farge capital losses. -on the. sub- group borrowings. But the news 

we cannot rarvive loigS SS oUce^ndrfoMlI cash dis- scrlbers,. can -scarcely be dto- comes right In front of today's! 

without an increase - tnouboii could cause repercus- cribed an orderly way of interim results which wfll ap- 1 
The BBC bad a net income 310115 Rt a time when "the Govern- running a market * parently contain enough reTe- , 

last - year of £2L3m. after the- ment is calling for increased-. - Perhaps the Bank would vdnt balance sheet figures to . 
Post Office bad taken a £2Iih. industrial investment argue that more recent events make market guesswork on' this 

As to the method, the simplest have justified its policy: gilt- score largely obsolete; Com 
solution would be fdr GEC to edged buyers have, after all, bmed, Wimpey and Tetley may 

liquidate part of its . sizeable come baek in droves. But the have accounted for something 

share -premium .account . of cost to confidence of large like a sixth of Lyons’ pre-in- 
£257m. Brent Walker showed- swings in interest' rates. Is high, terest profits of £29 Jm. last 


efficiency; efforts to which every- 
one in the Corporation has con- 
tributed. 

Next year is hot likely to 


Wcat'ner 


fee for .coUecting ' the licence 
money. From this, £132m. was 
spent on television. £52m. on 
radio, and £18m. on re-invest 
meat ' 

The negotiations over an in- 
creased fee are likely to be long 
and complicated, quite . apart 
from its own estimates of costs 
over* the next, few years. The 
Corporation needs .- to bear 
Government views on future 

incomes policy and inflation . 

prospects. UJRL.TO^DAT 

The BpC Charter officially SHOWERY, with -Snow on hfils. 
ends in July, 1979, and any new londpn, SL, SJE. Engla n d , 
licence agreement Is unlikely . Anglia, 

to extend beyond that date. The Cloudy at .first, then sunny 
hard bargaining wiU probably spells, mainly dry. Wind 
be- in -February ancT March of moderate. .Blax:.-7C (45F). 
nest year. Midlands, IL, . England, 

The BBC annual report and Bqrdeis, EdiaSsuirglv Dundee, 
accounts for 1975-78; are .com- " . - Aberdeen 
bined with-the BBC Handbook Frost atflrst, theu sunny spells 
for VdTf- in a -full -version priced and: showers. - - Wind' -moderate. 
£L50, and a mass-arcnlation Max. 7C (45FL ‘ - - 

shorter- verrion. called What’s - S.W. England, S. -Wales 
Auntie Been Up -To? is avaO- ' Sunny interrals, showers. Wind 


the way a few months ago, and in industry as well as the City, year. 


able at 30p. 


Queen inspects 
Royal train 

THE QUEEN is to -pay a private I 
Rail's Wolvertqn- 


fresh. lfax-7C (45F). . 

N. Wales, N.W, . Engfand, Lakes, 
L of Man, S-W. Scotland, Glasgow, 
Cent Highlands, Moray Firth, 
N. ^Scotland, Argyll, Orkney, 
Shetland, N. -Ireland. 

Frost ait flirt then sunny. Inter- 
vals and showers, snow over high 
ground. Wind moderate or fresh. 
Max. SC (41FL " . 

' Outlook: Unsettled- and Windy. 
UghtLng^ap: London -16L21; 


visit to British . 

workshops in Buckinghamshire 

to see progression conversion ] -Manchester Glasgow T6. 14- 

work costing £500,000 on two | Belfast 16^8. ' ’ 

carriages for the-royal train. 

carriages . were built inj 


The carriages . were bui 
1973 as prototypes for . testing i 'rear 

thfr standard Marie 3 coaches now j': mM-darf 

have been 'stripped down and I AnmirSn. c a « 


BUSINESS CENTRE 


u™Jnt.‘ Ut ' 01 “ c last pay I Continued from Page 1 

Iran defence deals 


tlement. 

The article shows how real 
personal disposable Income (in- 
cluding income from sclf- 
cmployment. pensions and social 
security benefits as well as! 



take-home pay! has diverged 
over the last couple of years 
from real national disposable 
income, which covers the total 
income available for spending 
determined by output and the 
terms of trade. 


refurbished to provide daytime «■*»» f:utb* 
and steep rag- accommodation for - E ^S. JS 

the. Queen. and the Duke of Edin-^ ^crado. ; c ; is » 
burgh dtnihg their Silver Jubilee Berlin ■ r -j 41 
travels, around Britain. SSSJS 0 ®- § ? « 

f ‘ 5 «: 
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undisclosed quantity of Iranians behove that the rash sible that non-militaiT; projects feast of all io finding funds fbeloEsD* ° ® 
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HOLIDAY RESORTS 





3 — An 

armoured recovery rehides, to purchase erode at the moment could be, Included. ThOre is a defence projects, whfch had ten 

4 — The payment Tor contract is merely stockpiling to hedge strong belief, although it has- yet priority.- ' ' 

work at the naval base of against a price increase in- 1977 to be confirmed, that Iran may He saiiTtiiat nations wiilihz to 

Chah Bahar. Work was begun on and that demand will inevitably pay for some of its ambitions conclude barter anreemontswith 
this by Richard Costain earlier fall- in the New -Year. Moreover, nuclear programme in. this way.. Iran for the purchase of oil 

ithis year, but for some months the State-owned National Iranian Discussions “are safd to have against - payment of military or 

But, as the Treasury points i tittle has been done pending a Oil Company now envisages a been field with the Wnch oh eiSaian- projects- stood- the best 

out. “it is not possible to pro- J reassessment of the project. smaller .and more limited re- . ..- c — ■ chance of obtaining *- continuing 

vide higher average personal j . Suggestions ^tisat Iran_ has ccvery inthe W®teni_ec«m>aiies Filially, Iranians who raythat flowof: orders from. Iran, _ This - - *C. -r 

would foUbw from the dLose ''and Ajtceto f -S. ». 

fnendTy relations established. . j g g ^ _ .. 

borrowing abroad. ' The fall inf decision that it cannot afford to laig-term or even medium-term aircraft "-ftom^uST- wrtpanies expect^to? c i. 

BPDI started early la 1975 as pay cash in advance as. it has direct crude oil sale arrange- by such arrangements: 'On this lead to Iran seTfing' large addi- Boatogw.. f .s' 

increases in prices caught up on done to the past for defence merits with the uncertain, econ- front negotiations turned sour tional quantities br oil, but he S S S 

earlier hiRh pay increases! Since weapons. omic outlobk and the need to earlier this year, butdjtei^ ^are did' say that. bne purpose was to c«* - c l? « 

then RPDI has fallen while [ Furthermore, tiiere is a convic- maintain ou. sales at the reports of -a renewed tiJ&tst by. -strengtiren the country's national Kafo tF 5 ® 

RNDI has this year shown aitiou here that absorbing some optimum-level to .pay for lean's' 'General Dynamics aao XJtton oil company in its drive' make - r «« 

of Iran’s hesvy import require- development, the hope Is that aanstries. mamrf&ctnr«B the direci sdes. ■' f S rt 

ments can best be financed and big projects in the defence F-lfi -fighter. ■ ■ However, on hB jnm fiamba ffizraft r- n 

bilateral trade with. Western sector can be used as a means David HoOsego add«Mr. ASIoT Iran fa - likely te have abSrfc-a I ^ B ** 1k:Jc P 7 45 
industrialised countries most of securing medium and long* Majid-MajidL : Iran’s ‘ ^ ~ - - - - 

! effectively promoled by such term erode dutiete." Minister, denied io L 


modest rise. These trends have 
some way to go, however, before 
the economy is in balance with 
RPDI at a level sustainable 
without dependence upon further 
external credits.** 
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GENERAL 
MANAGEMENT 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£10/)00.- £25000 

CkJgers and- Co. are Management Consult- 
arts specialising, hr Execative RecrmtinenL We 
are ^rending pur-contacts with young executives 
. . of outsfandi^ abiKty and .agobitioxL in the Add 
.’.'of general management. 

• We vrould like to hear from executives aged 
- 36 to 45 who feel that m developing their careers 
• oyer the next few years they should not rule out 
j . the possibility of a move to a bigger job in another 

- _«impauy. We. areinterested parricukrly in those 
i'./.^whoire happy m thdr presrtit positions and are 
/' ^defingwdl; but Vho nevertheless wish to keep in 

touch vvFith the market so tharif an. outstanding 

- : iC^j»rtiihity ’comes along, they will. be in a 

. . As a- first step, please" write 'to Miebad J. 
— _ Waggett, gwing a brief summary of your 
; experience, qualifications, age and salary. Alter- 
nativriy, write asking for more m formation about 
; . OdgeciandCo- i. “ . . • 

ek 7 piU U treated in the very 
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MANAGEMEOT CONSULTANTS 
Cdgers and Co. Ltd.., ■: 
Adelaide House* London Bridge, 
. f London EC4R 9DS . r 
. Telephone: 01-626 1086 
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